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York may follow the operation of the bill for refunding 
the public debt. That bill has now passed both the House 
of Representatives and the Senate. Though the amend- 
ments which it has received in the latter House compel it 
to be sent down again to the former for considera- 
tion, no alteration has been made in it as _ re- 
spects the rate of interest for the new bonds, which 
has, in opposition to the advice of Mr Sherman, been fixed 
at 3 per cent. 
It is stated that the Bill as amended contains a clause 
providing that a National Bank which has once deposited 
bonds for security against its note issue may not withdraw 
them at its own pleasure. It is barely possible to imagine 
that a clause so arbitrary in its action can become law. 
But it is, perhaps, as much apprehension of the possibility 
of such an enactment as disinclination to issue notes 
against a security paying only 3 per cent., which has 
influenced the national banks in their resolution to con- 
tract the circulation. These banks are stated to have 
withdrawn during the past few days considerably over 
2,000,0007 from circulation. They can do this without 
returning their own notes to the Treasury, as a clause in 
the Act under which they carry on business permits them 
to redeem their notes by a payment in “lawful money.” 
A bank, therefore, which desires to withdraw circulation 
has only to collect an equal amount in greenbacks to that 
which it desires to draw in—to pay this sum to the 
Treasury, and to withdraw the bonds on which its circula- 
tion was based. The Treasury assumes from that time 
forward the responsibility for the note issue of the Bank, 
but it is not compelled to hold the greenbacks which have 
been paid into it on this account. There may thus be 
national bank notes in circulation against which no bonds 
are actually deposited, just as there is a considerable 
quantity of notes of suspended national banks in circula- 
THe money market continues easy, best bills of all lengths | tion. The public takes them without apprehension of 
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COMMERCIAL HISTORY AND REVIEW OF 1880. 


In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected witi the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 





The December Number of the INVESTOR’s MonTHLY MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1879 (so as to indicate the 
Exact Movement during the Twelve Months), a Financial 
History of the Year 1880, including a Tabulated Chronicle 

of Events, a Complete Directory, the Names of the 

| Markets where each security is chiefly dealt in, besides 
| Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., &c. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or Managers, of the various Companies. 
Price 1s 4d; by post, 1s 6d. 
OFFICE—340 Strand. 
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diate effect on the market is that the banks withdraw 
loans in order te obtam the greenbacks needed. The 
circulation beeoming contracted, the vacancy must be filled 
up by greenbacks and specie. This is done by the Govern- 
ment calling in ~bonde not yet due and giving out 
curreney in payment for them. This will tend to 
maintain the price of the bonds. On the other hand, if 
the bonds withdrawn by banks are pressed for sale, their 
selling price will naturally decline. Hitherto we have 
been considering the effect of fhe measure on the Ameri- 
ean market ; we will now proceed to consider what may be 
the effect on our own. Should the bonds drep-im priee to 
a point at which a margin of profit for sales to Europe is 
reached, the bonds would doubtless be sent here. The 
course of trade being rather in. favour of America, the 
balance would have to be paid for in gold. To counteract 
this the rate of interest would rise here, the result of 
which would be to retain the bonds in America. 

The effect of the operation may thus produce an oscil- 
‘lation to and fro between the markets on either side of 
‘the Atlantic. Should the United States Legislature persist 
|in its present course, it may work much mischief without 
knowing what it is doing. The Legislature must depend to 
| some considerable extent on the national banks for taking 
up the 135,000,000/ of bonds falling due this summer. If 

it persists in maintaining the heavy tax on the note issues 
of the banks, these institutions may retaliate by employ- 
ing severe measures with respect to the circulation which 
may hamper the Government very much in its measures 
for refunding. The statement that the Legislature will 
| remit the tax on bank deposits looks like a return to com- 

| mon sense on their part. It is to be hoped that they will 
propose some compromise which the banks will be able to 
accept. 

Meanwhile, the rate of interest in New York comes to- 

day by cable as } to 1 per cent. per diem, the latter being at 

the rate of 365 per cent. per annum. This stringency is, 
however, most unlikely to continue, as payments from the 
Treasury would soon allay it. The 100,0007 gold shipped 
to New York yesterday was, we understand, on account of 
a Canadian bank which employs “eagles” for till- 
money, and has hence no significance as an exchange 
operation. The condition of matters, however, calls 
for great vigilance on the part of business men on 
'this side. United States bonds are securities which are 
negotiable with extreme facility, and their movements to 
and fro across the Atlantic have before now exerted a 
great influence on ‘the exchange between Europe and 
| America. 








THE SPEAKER AND THE HOUSE OF COMMONS. 
WE shall make no apology for repeating the suggestion 
which we made last week, because the subject to which it 
relates is by far the most important of those which now claim 
| orare likely to claim public attention. In almost every other 
matter mistakes, however disastrous their consequences 
/may be, are still not beyond the reach of cure. Defeats 
abroad may be wiped out by victories; disaffection at 
/home may give place to general content; mistaken legis- 
lation may be amended; weak administration may be 
strengthened. But if.freedom of debate is once seriously 


|impaired it is in the highest degree improbable that its 


ancient perfection will ever be regained. All experience 
goes to show this in fact, while in theory there is no reason 
whatever for supposing that majorities will voluntarily 
submit to restraints from which they have deliberately set 
themselves free. It is all the more essential, therefore, 
that this process of emancipation should be taken in hand 
with the utmost caution and watched with the utmost 
jealousy. It is impossible, after all that has happened in 
the House of Commons, to deny that a need for imposing 
some limits upon the opportunities for obstruction sup- 
plied by “the forms of the House” has really arisen. 
But the genuineness of the want is no reason for satisfying 
it hastily and at haphazard. Weare ready to ailow that 
circumstances compelled the adoption of very strong 
measures. We will even concede that the measures 
actually adopted were, under the circumstances, the only 
ones that would have completely met the case. What 
we plead for is not the condemnation of the Speaker’s 
rules, but the careful consideration of them by a really 
representative committee. Granting that it was indispen- 
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sable to get the Coercion Bill passed within a reaso 
time, and that the only means oF getting it so Saseed a 
to invest the Speaker with a tenrporary dictatorship it 
may still be expedient now that the necessity is at end to 
examine the means by which it has been met. 

That this is expedient is proved, we think, by the fact that 
the Speaker has to a great extent divested himself of his die. 
tatorship. He no longer wields the absolute power with 
which Mr Gladstone's resolution armed him. That power 
is now redueed toset forms and limited by specific rules 
This being so, there is every reason why the House itself 
shouid consider the! position in which it has been placed 
by the Speaker’s action. Had the Speaker declined to 
make any specific rules for the conduct of urgent business 
—as he-was plainly entitled to do if he had so chosen—the 
case would have been different. By passing Mr Glad. 
stone’s resolutions the House of Commons confessed its 
own inability to find a remedy for obstruction, and left it 
to the Speaker to deal with it from time to time as the 
circumstances of the movement seemed to demand. But 
by making specific rules for the conduct of urgent business 
the Speaker has: in effect told the House that it is really 
quite as competent to deal with obstruction as he is, 
There is nothing in the rules framed by the Speaker which 
might not equally well have been embodied in a standing 
order of the House, and consequently there is no reason 
for withdrawing these rules from the cognizance of 
the House. If they are as salutary as the Speaker 
believes them to be they will doubtless commend them. 
selves, first, to a competent Select Committee, and after- 
wards to the majority of the House. On every ground it 
is better that they should be thoroughly sifted by all the 
acuteness and experience that the House of Commons can 
command. If the result of this investigation is to con: 
firm the Speaker’s opinion as to their necessity, it will 
be satisfactory to have this established on indisputable 
authority. If, on the contrary, the House should become 
convinced that some-less severe restriction would answer | 
every purpose, it will be satisfactory to have the 
Speaker’s opinion reviewed by an indisputable authority. 
Whichever way the decision, first of the Committee and 
then of the House, shall eventually go, it will be well 
that a question of such extraordinary moment shall have 
been submitted to the consideration of the House of Com- 
mons rather than to that ofa single man, however eminent. 

During the present session the subject would be investi- 
gated by a Select Committee under more than ordinarily 
favourable conditions. Usually the methods of dealing with | 
obstruction have been discussed when the need for dealing | 
with it somehow had become very pressing. In the present 
case Mr Gladstone’s original resolution, the rules which the 
Speaker has framed to give effect to it, and any future | 
rules which he may hereafter frame with the same object, | 
would all remain in force while the Committee was sitting. | 
There would be no call, therefore, to hurry over the inquiry, 
because no practicul inconvenience would follow from its | 
being carried on for so long a time as seemed advisable. 
Until some other rules had been adopted by way of sub-| 
stitute, the Speaker’s rules would continue to regulate | 
urgent business. In this way obstruction would derive | 
no advantage from the appointment of the Committee ;| 
indeed, the worse might be the colours in which it showed | 
itself while the Committee was sitting the more likely the 
Committee would be to maintain the Speaker’s rules in 
their full stringency. 

There is another matter, of only less importance than the 
regulation of urgent business, which would equally come 
under the Committee’s notice, and that is the regulation of | 
business which is not urgent. There can hardly be a doubt 
that the “forms of the House”’ lend themselves to delays 
which waste a great deal of public time, even when they are 
not used for the purpose of wilful obstruction. What is 
really wanted in the rules of a legislative assembly is a 
sufficient provision against surprise—a provision, that is 
to say; which shall secure full time for deliberation, and 
give the constituencies, if they dislike a Bill, an oppor- 
tunity of acquainting their representatives with the 
grounds of their opposition. Possibly when the rules 
framed for the conduct of ordinary business had been 
drawn up they might be found adequate, or nearly 
adequate, in cases of urgency. But whether the two 
procedures continued to exist side by side, or one swallowed 
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up the other, the gain to the cause of free discussion of 
having them adopted by the sober judgment of Parlia- 
ment after patient and thorough examination into their 
merits and their drawbacks would be incalculable. 


$————————————————__=_=_=_=_= 


M. GAMBETTA’S POSITION. 

Ir is necessary for Englishmen to read a little between 
the lines if they wish to comprehend the exceeding interest 
excited, both in France and throughout the Continent, by 
M. Gambetta’s speech of Monday. On the face of it the 
speech is merely a denial in strict Parliamentary form, 
and with something of Parliamentary reliance on verbal 
rather than substantial accuracy, of the charges made 
against him of governing the Government. French poli- 
ticians, however, see in it much more than this, and 
probably they see rightly. They were anxious to know 
whether M. Gambetta really desired war, for if he did 
he might in the present temper of the French people 
be overthrown, or he might induce them to reconsider 
the chances and still elect him to power, which would 
mean war. Upon this point M. Gambetta was suffi- 
ciently explicit. He holds that France should prudently 
but uninterruptedly seek to resume her place in the 
European concert, a place he proudly says essential 
for other Powers as well as for herself. In resuming 
it she should do great things; and not, says M, Gam- 
betta, send fleets to places like Duleigno. But, at the 
same time, he admits that a “passion for peace” has 
manifested itself among the people; and denies that he 
ever advised them to do more than increase their military 
strength in order to protect “what remains of our 
mutilated country,” or to “provoke an aggression which 
in a Democratic Government and a free country nothing 
can suggest to a sensible people.” He denounced the 
charges against him of being warlike as “ electioneering 
manceuvres,” and said they were now exposed to the 
electors, who would understand them because he himself 
understood their wants. In brief, M. Gambetta declared 
that he should not plunge into war with Germany against 
the will of the people, and his declaration, whether quite 
sincere or not, undoubtedly clears away a serious obstacle 
in his road to power. The reactionary parties which oppose 
him are, it is asserted, quite prostrated by his explicitness, 
and are casting about for some new stone to throw at him 
when the appeal to the electors draws a little nearer. 

In the next place, the French politicians are eager to 
understand whether M. Gambetta seeks power or not. 
That seems evident to the majority, but there have been 
doubts. M. Gambetta, though he has never refused 
office, because it has never been offered him, has been un- 
derstood to be waiting for some crisis, and to be undecided 
whether to take power as Premier, or to wait until the 
Presidency falls into his grasp. It was imagined that he 
liked his undefined, or, indeed, secret authority, and he 
has been even charged with indolence, and a preference 
for his dignified security in the Palais Bourbon to the 
turnoil and battle of the Ministerial bureaux. M. Gam- 
betta, however, has now acknowledged that he is ready 
for power. He denies that he interferes with either 
Ministers or diplomatists, and challenges either of them 
to prove his interference. He disclaims all responsibility 
for the acts of Government, and though he hints that in 
his opinion Ministers are rather poor creatures, he 
affirms that his censures never pass the limit of 
opinions. If his is an occult Government, he says, 
it is a very do-nothing Government. “This reserve I 
“shall impose upon myself until the country thinks 
“proper to invite me clearly to another duty.” It 
is not necessary to take these expressions in their most 
literal sense. As M. Gambetta controls the Chamber, if 
not also the whole Assembly, and as he has plenty of 
devoted friends to report what he says, his “ opinions,” as 
he calls them, have very often the force of orders, and 
certainly very often embolden the majority to pull down 
particular Ministers. What he means to say, however, is 
clear, and to the last degree important, for he intimates 
that as soon as the country calls upon him, that is as soon 
as the elections are over, he is ready openly to assume 
power, and with it responsibility. And in saying this he 
says also that he will accept the Premiership, for M. Grévy 
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has four more years of office to run, and it is not likely 
that the Chambers would ask him to resign, much less 
force him to resign, until M. Gambetta had been thoroughly 
tried. If, therefore, the elections go as is expected, and 
the country returns a heavy majority of Gambettist 
opinions, M. Gambetta will take his place at the head of a 
ministry of his own choosing, and if he succeeds, either 
accept the Presidency when it is vacant, or, what might 
then be more convenient, re-appoint M. Grévy, or select 
one of his own friends. 

And lastly, Frenchmen are eager to know what kind of 
position it is that M. Gambetta, whether President or 
Premier, wishes to assume, and on this also he leaves very 
little doubt. He intends to be as nearly Dictator as 
he can be without introducing personal government. He 
does not say so of course in so many words, but every 
phrase and turn of the speech is that of a man who 
appeals to the country to elect him as Governor, and not 
merely as part of a Government; who knows that but 
for his own “ reserve” he could overturn governments, and 
who when elected will decide for himself whether fleets 
shall go to Dulcigno or not. He speaks of himself as on 
a level not with this or that minister, but with the Govern- 
ment, and assumes throughout, without saying it, that with 
M. Gambetta in power all will be changed. Indeed, for 
one moment he rose even above this position, saying “I 
“am not uneasy; for 20 years of experience assures me 
“ of what the country wants, and of its being tired of de- 
“ clamations.” There is in those words something of the 
Cesarist ring, and though M. Gambetta does not mean to 
be Cesar, he certainly does intend, when he assumes power, 
to rule his colleagues, to sway the Chamber, to lead the 
people, and to dictate the policy of France external and 
domestic. The colleague who differs with him will leave 
he Ministry; the party which opposes him will be de- 
eated; and the Chamber which resists him will be recom - 
mended to the Senate for dissolution. Indeed, there is 
little chance, if M. Gambetta succeeds, of this resistance, 
for the members will plainly be elected to support 





him, even if he does not, through the opera- 
tion of the scrutin de liste, with its imevit- 
able result, a party list of candidates, nominate 


his own majority. In France it is not considered “ logical” 
to accept such a nomination, and then resist the leader 
who has given it, and if his candidates should be returned 
in this way, M. Gambetta will indubitakly be master of 
the situation. How far that will be good or evil for 
France is not in our province to-day to discuss, but no 
one who reads M. Gambetta’s speech can seriously doubt 
that this is what he intends. This speech is the speech 
of a man who is not only expecting supreme power, but 
who has considered what he will do with it, with little 
reference to any other judgment than his own, though 
possibly with a certain resolve to defer to the moods of 
the body of the people, and to bide his time. 


OUR COLONIAL POSSESSIONS—THE 
AUSTRALIAS. 


THE progress and financial status of New Zealand, 
New South Wales, Victoria, South Australia, and Queens- 
land have each successively been passed in review; and 
though neither fertile little Tasmania, nor yet the vast, 
but practically unpeopled, Western Australia have been 
dealt ‘vith separately, the facts and estimates relating to 
them will be included in the following economical com- 
parisons. Tasmania is capable of considerable development 
as a mining as well as an agricultural colony, even though 
the island can never become one of our great dependencies ; 
while some portions of Western Australia may perhaps 
hereafter have a prosperous future before them, though a 
vast area in the interior is practically worthless, the land 
being extremely poor, or degenerating into simple desert. 


In many ways, the youthful Australias, with less than 
thirty years of constitutional existence, present financial 
problems for solution, for which no precedents whatsoever 
are obtainable. Old-World economists have taken many 
opportunities to express their fears as to the enormous 
indebtedness which these two millions and three quarters 
of British colonists have raised over their heads, and in 
three instances words of warning have been recorded in 
these pages which, we cannot help thinking, were suffi- 
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Let us contrast the estimates of | colonies—especially the younger ones—would not present 


indebtedness which we have presented to our readers:— | so favourable a proportion of home contributions, we 


Estrmatep Posirion or ExTERNAL INDEBTEDNESS IN 1880. 


l Nl 
| | Totet —_—| 
Population Indebtedness | — or Per Head. 


to United 


oe 


ciently warranted. 


| 


£ £ 
920,000 | over 30,000,000 33 
730,000 25,000,000 34 
New Zealand 470,000 35,000,000 74 
South Australia 270,000 12,000,000 | 44 


| Queensland va 

| Tasmania 113,000 

Western Tasmania. 

| 2,758,900 say 120,000,000 


Victoria 
New South Wales... 


3,000,000 27 


225,000 14,000,000 62 
30,000 500,000 17 


43/10 | § 
|ment indebtedness, and over 30,000,0007 of city, harbour, 
| stock” channels. 


indebtedness, whether to or by the colony we can form no 
estimate. 





| 6,000,000 a year as interest either in cash, produce, or 
additional indebtedness. There are no countries in the 
world with which we may institute any comparison with 
these figures. The State, municipal, and _ provincial 
borrowings in the United Kingdom are considerably less 
than 30/7 per head, and tley are all due at home. The 
external debts of the Canadian Dominion do not exceed 


which are quite insignificant. 
We must, therefore, consider whether these colonies 





| 22 2s 6d per head per annum from the facts of the unpre- 
| cedented case before us. 
‘with the money which they have obtained from us? The 
following figures tell us in part what they have done with 
{it :— 


Railways. Telegraphs. 


Banking 
Discounts 
and 
Advances, 
& Crs 
June 30, 
1880. 


Miles | Miles 
under | under 
Con- | Open | Con- 
Dec. 31, |struction! Dee, 31, struction 


| Miles Miles 


Open 


Dee. 31, 
1879. 


| Dee. 31, 


1879. | 1879. 


1879. 


| £ 
| Victoria 

New South Wales 
New Zealand 


South Australia... | 


11,677,419 
5,942,706 

| Queensland 

Tasmania 


937} | 26,8413 | 1,388} | 59,448,681 





At, say, 13,0007 per mile for construction and equipment, 
|it may be estimated that Australian railways have, up to 
ithe present time, cost nearly 55,000,0001, while, including 

other public works—telegraphs (costing probably from 

2,000,0001 to 3,000,0001), roads, bridges, harbours, water 

supplies, &c,—there is no doubt that these colonies 

have more to show for their money than is represented by 
their external borrowings. The Victorian Government, for 
instance, had (Dec. 1879) expended in all 17,739,016/ on 
railways, 6,906,0391 on roads and bridges, 3,348,7481 on 
waterworks, and 8,521,4841 on harbours, telegraphs, and 

‘other public works, making a total of 36,515,2871, while 

her banking «accommodation represented a further 

19,394,9211, making, under these two heads alone, 

55,910,2081, as contrasted with a total indebtedness to us 


201 per head, as compared with 437 10s in the case of | 
the Australias; those of the Cape of Good Hope do not | 
exceed 151 per head, and all the other colonies give figures | 


estimated at something over 30,000,0001. 
therefore, that Victoria herself has contributed a sum 


| It is probable, 
| nearly equal to what we have provided for the furtherance 


of her public works; and though the other Australian 
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| These 120,000,0007 include nearly 90,000,000/ of Govern- | 
) ur, and South Australia too heavy to be borne. 
jand railway borrowings, banking capitals and deposits, | oe or 
funds lent to the colonies through land and land mort- | 
|gage companies, mining companies, and similar “ joint | 
As regards the position of mercantile | 


This 120,000,0007 represents what is due to | 
investors or ienders in the mother country 12 or 14 thou- | 
}sand miles away, and involves the remittance of some | 


| where the railroads are at all as extensive per head as in 


| they have to carry ; and it must be borne in mind that 
| although these colonies havea population of only 2,750,000, 


» Un r ns . | they are possessed of 66,000,000 sheep (double the number 
have been justified in raising up a foreign burden of | 


What have these colonies done | 


| of oats, 3,500,000 bushels of barley, 6,400,000 bushels of 
-inaize, and 424,000 tons of potatoes; in addition to 
| which their traffic in minerals, in agricultural appli- 


| derable. 
| and a-half times the quantity vbtained from the entire 
| home clip, while last year we received from the same 
| quarter upwards of 4; million ewts of wheat, in addition 

to fleur, other cereals, hides, tallow, meats, gold, copper, 
; and tin. 
| port being in a large proportion of cases very consider- | 


19,394,921 | 
16,373,771 | 


3,973,929 | 
1,684,936 | 
400,999 | 





believe that in all cases they have expended in such man. 
ner more than they have borrowed from us. Doubtless, 
therefore, against the 120,000,0001 which they owe here 
they could plead appropriations on public works, immigra. 


| tion, banking facilities, land mortgages, and similar good 


securities, to a total, perhaps, of 200,000,000/7, or of 
upwards of 721 per head. Without our ready assistance 


| their means of internal communication, their harbours, 
| immicrants, and monetary facilities would, as yet, undoubt- 


edly, have been most limited. But though we have shown 


_ that our money has been expended in channels which, if }} 
| judiciously selected, would become reproductive, and not in 
| covering ordinary deficits, this is far from proving that 
| the outlay was actually necessary or even desirable, or that | 


now—the increased capital expenditure having of late 
been very heavy—the burden will not be a grievous one, 
perhaps in the instances of New Zealand, Queensland, 


et us inquire what traffic is there in Australia which 
can find employment for railways costing 55,000,0001? | 
Here are Governments which have provided railways at 
the rate of one mile for every 660 inhabitants (New Zea- | 
land has one mile for every 402 inhabitants, and Queens- 
land for about every 300), while Great Britain possesses 
only one mile to every 2,000 inhabitants. There is, indeed, |} 
only one parallel case on record, that of the United States, 


the Australias. Were the Canadian Pacific line built 
Canada, too, would rival Australasia in this respect; but, | 
judging from present appearances, before that work may | 
be finished, these Southern colonies may have doubled | 
their railway system. Only a few days back, advices 
arrived to the effect that Victoria had voted the construc- 
tion of a further 471 miles of line. But the commercial 
utility of railways must be measured by the traffic which 


in the United Kingdom), nearly 8,000,000 cattle, that in 
1879 they raised 36,300,000 bushels of wheat (more than 
twice as much as they could consume), 17,700,000 bushels 


ances, and under other heads, was already very consi- 
In wool alone, Australia sends us more than two 


The distances of the squatters and miners from 


able, and the navigable rivers being few, these producers | 
are greatly dependent upon railways to find a market for | 
their productions ; and it will be a fairer way to test the| 
utility of these public works by the trade of the colonies 
than by the population, which can be merely a guide to) 
passenger traffic. This we shall proceed to do :— 





Value an and Exports. 
of of a 
| Imports | Exports | | Per Mile 
| for for er of Railway 


| Value 


Name of Colony. 


| 1879. 1879. | open. 


_ — — 


gl £ 

New South Wales ..., 14,198,847, 13,086,819! 27,235,666 
Victoria 15,035,588) 12,454,170 27,489,708) 
South Australia 5,014,150) 4,762,727, 9,776,877! 
Tasmania 1,267,475) 1,301,097; 2,568,572) 
Queensland 3,080,889) 3,434,034, 6,514,923 
Western Australia ... 407,299 494,883) 902,182) 
New Zealand 8,374,585) 5,743,126 14,117,711) 


£ | £ 

37,073 
24,435 
17,490 
14,890 
12,952 
12,530 
| 12,056 


26,562 





| 47,378,783| 41,276,856 88,665,639 


In the United Kingdom, where distances to be travelled 
from the interior to the coast are comparatively short, and 
trade has been fostered greatly by its freedom, our com- 
bined imports and exports per mile ‘of railway approach 
35,0001 per mile, a total only exceeded in the case of New 
South Wales. But this statement is open to very material 
modification. In the case of our railways, where enormous 
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uantities of merchandise have to be conveyed compara- 
tively short distances, our lines are doubled, and many 
main lines are actually quadrupled, the entire system 
costing upwards of 40,0002 per mile, or more than 
three times what has been expended per mile upon 
Australian railways. Hence, the only fair contrast will 
be between upwards of 79,0001 (representing the foreign 
trade to 3 miles of Australian railway) to 35,0001 
(representing the foreign trade to 1 mile of British rail- 
way). Testing Australian railways in this way, it will be 


found that upon every 100,000 capital expended upon | 


these lines :— 


£ 
The trade of New South Wales represents 250,000* per annum 
- South Australia os 170,000+ a 
ia Western Australia a 170,000t os 
ee Victoria a 160,000* ia 
as Tasmania i 160,000|| a 
- Queensland 3 140,000) a 
New Zealand 130,000)| 


” 
+ Construction calculated at 15,0001 per mile; + ditto at 10,0001 ‘per mile; 
\| ditto at 9,0001 per mile; } at 7,000l per mile, equipment included. 
RS 


We give this table as roughly approximate only, be- 
cause the precise figures are not available; but, though 
in most cases the cost of the lines has been somewhat 
over-estimated, they are sufficiently near the truth to 
speak most eloquently in justification of the New South 
Wales, South Australian, Victorian, and even Tasmanian 
railways in operation during 1879. Of course, long lengths 
of single line cannot be worked very cheaply. Never- 
theless, any requirements in reason for railway purposes 
which New South Wales or Victoria may seek from us, we 
shall be entirely justified in responding to. But South 
Australia and Queensland have latterly committed them- 
selves very largely to railway extensions, and their position 
in the scale will probably be very unfavourably influenced 
thereby. The short sections as yet opened in Western Aus- 
tralia are scarcely available for any efficient comparison. 
New Zealand and Queensland have unmistakably been 
going much too fast. We have just applied the test to 
them for merchandise traffic and found them wanting, 
while in the population test for passenger traffic they were 
still more lamentably deficient. Enough has latterly been 
written respecting New Zealand, and taxation is shown to 
be sufficiently onerous within the colony to cause wiser 
councils to prevail. At any rate, there is in that instance 
much talk of retrenchment. But Queensland is in the 
midst of great railway extensions, as yet far indeed 
beyond the requirements of her population. In addition 
to the 305 miles under construction on the 3lst December, 
1879, we find that a further 600 miles had been authorised 
by the Legislature, making a total of not less than 1,394 
miles, or one mile to less than each 160 of the present 
population, or to each 4,7001 of the present imports 
and exports. Should, therefore, she venture to come 
upon this market for loans to construct the sug- 
gested trans-continental railway~—many hundreds of 
miles in length—to Port Parker, or, indeed, for any 
other railway extensions whatever, it is to be hoped 
that even the reckless spirit in which subscriptions 
to new securities is being made will not prevent their de- 
cided rejection. South Australia should be cautioned ; 
New Zealand and Queensland must, for the sake alike of 
their solvency and our investors, be told firmly to wait. 
We do not wish to write in any alarmist strain; but they 
have overtaxed their strength, and a period of careful 
nursing is the one efficient remedy. 


It is to be regretted that any such precautions should 
be necessary. The fertility of New Zealand is very great, 
and for agricultural purposes the percentage recorded 
below would, were there no financial drawbacks, point irre- 
sistibly in favour of that country :— 


Average Yield per Acre. Mean of Six Years. 


Wheat. Oats. Potatoes. Hay. 

a bush. bush. ’ tons. tons. 
a ee a « ROE | ectecs ee 1} 
New South Wales......... EGE « ddsdan Bee ssescn SUR” eccaes 1% 
New Zealand ............... Pe ins - ieee G eve 1} 
South Australia............ re ME. eves SS a 1} 
Queensland................0 Wee eaetce TO xceuws DE ccc 13 
ode iad des etatian BPO: tevcscs Oe. « sanies Ur Scices 1} 
Western Australia......... ae NOt ceeivs See ea 1} 






These figures are extracted from the Victorian Year Book, 
and they deal rather hardly by South Australia, which for 


a 
a A | 


e 
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three years in succession suffered from bad harvests 
Taking the Australian colonies all in all, however, New 
South Wales stands out pre-eminently as the one offering 
the greatest attractions to emigrants from this country. 
Free-trade is nourished, taxation is low, the supply of 
fairly fertile land is practically boundless, its herds are by 
far the most numerous in the entire group, and with 
moderately enlightened guidance we may with certainty 
anticipate the most rapid development. There is no need 
to pen heroics respecting the future of all the Australias ; 
their future will be great, if their impatience to stimulate 
growth by artificial means can only be reasonably 
restrained. 








THE LONDON DISCOUNT COMPANIES. 
YEAR 1880. 
RESULTS OF 1880 COMPARED WITH THE YEARS 1875-78 
AND IN GREATER DETAIL WITH 1878-79. 


We print in the form adopted with general favour for a 
series of years past our usual analysis of the accounts of 
the public discount companies for the year ended 31st 
Dec., 1880; and by way of comparison the accounts of 
preceding years :— 

(A) Lonpon Discounr Companrtgs—1875-80—Capital Paid up 


Reserves, and Dividends and Bonuses Paid. 
(000’s omitted ; thus, 800, = 800,0001, and 7, = 7,0001.) 






























































\| | 
National Discount || General Credit || United Discount 
(1856). i} (1866). | (1865). 

Dates. ar |Div.|| | Div.| |Div. 
|Capital|/Resrve | and Capital] Resrve and/|Capital| Resrve |and 

| Bns |} Bns Bns 
} o || ! an 

|} @] #@,af 2] he al et 

1875—30 June ......... | 800,} 400,/10]) — | — |—|! 300, 35, | 6 
= 31 Dee. ........ | gw» | 410,] 5 1,500, | 200,; 5 | ” ” % 
1876—30 June .........) 55 417, »ioo}- —|| » 2” 7 
a 31 WE consscand oi 27, | »» || 1,500, | 200, 5 | ” ” ” 
1877—30 June ........ | 847, “5,) » || — ee —il » ,| 8 
__ 31 Dee. ...... |» 460,| ,, || 1,500,| 100,| 5/} ,, .1 7 
1878—30 June ......... ” 472, 12 2s ee: ae } ” ” 8 
SS SEER conned. a » | 10 || 1,500,| 100,| 4]| 3, 20, | nil. 
1879—30 June ....... a} » | 12 || 1,500,; ,, - ” ” 5 
31 Dec. ...... | ” > | ow | 1,500, | ” » | ” ” ” 
1880—30 June ...... ‘a » | 99 I 700, ” 5 | ” ” 6 

31 Dee. ... Dae 460, | 13 || 700,| , | 6 300, 25 








bi 6 
Note.—The subscribed and paid-up capitals are :—National Discount Com 
(Limited), 170,000 shares, 251 each = 4,250,0001 subscribed ;°51 paid, = 846 0001 
paid up. The 5l shares are —- 114. General Credit, 200,000 shares, 61 
each, = 1,200,0001 subscribed ; 34! paid, = 700,0001. The 341 share is quoted at 5, 
United Discount Corporation, 50,000 shares, 151 each, = 750,0001 subscribed 
61 paid, = 300,0001. The 61 is quoted near par. 

The General Credit publish their detailed accounts only at 31 December. 
Reserve was re-adjusted in 1870, and again in 1879-80. 


Their 





As a useful preliminary we have to repeat the observa- 
vation made on former occasions .— 


Besides the three public discount companies, there are in Lon- 
don, as is well known, twenty or thirty, or even more discount 
houses and agencies, some of them of the highest credit and largest 
resources and experience, by whom is transacted the most con- 
siderable part of the discount business arising within and beyond 
the metropolis. All the banks and bankers also discount bills for 
their customers as part of their regular business. The transac- 
tions of the three public discount companies include, therefore, the 
smallest part of the business actually done. Still the accounts of 
these companies are the only means by which it is possible to 
ascertain from time to time the progress and results of this 
description of business. 


In former years we have considered that the resources and opera- 
tions of the private firms might be approximately estimated as 
being equal on the whole to seven concerns of the same ave 
magnitude as that of the three public companies. In other words, 
taking the average of the figures of the public companies and 
multiplying by ten, will probably give a fair approach to the entire 
facts of this branch of business in London. We fully admit that 
this is an estimate only. We continue it, however, because enquiry 
has lent considerable support to it, and because we have not been 
able to discover a better guide. The tendency of late years has 
been towards an increase in the number of private discount firms 
and agencies rather than towards the growth of one or two con- 
cerns, so conspicuous as the position held so long by Overend, 
Gurney, and Co., and it does not admit of doubt that the diffusion 
of disconnt business among several competent competitors is a 
state of things far safer and more natural than its concentration 
in a few hands. Overend, Gurney, and Co. were first spoiled and 
then ruined by the excessive trust reposed in them. 


The dividend of the National Discount Company is 13 
per cent. per annum for the Dec., ’80, half-year, against 
12 per cent. per annum at June preceding. The dividends 
of the other companies are unchanged. The General 
Credit has now completed the reduction and re-arrange- 
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ment of its capital, as the result of prolonged discussion 
}.and inquiry, for as will be seen below the directors announce 
that, as a consequence of their revised scheme of opera- 
|tions, the company will rigidly limit itself in future to 
ordinary discount and loan business. 


The deposits and reserves are as follows :— 


}(B) Lonpon Discount Companres—1875-80—Deposits, and Cash 


and Government, &c., Securities. 
(000’s omitted—thus, 11,070, = 11,070,000! ; and 87, = 87,0061.) 





( 
| Cash and Government and 
Other Securities. 
‘National General ; United ‘National; General | United 
Discount -Credit. |Discount Discount) Credit. | Discount 


Dates. 


i | SS fT et 2 a.) 2 
— | 2840,/ 1,818, — | 30, 
4,050, | 3,873,| 1,698,| 681, | 42, 
— | 4,530,| 1,256, — | 63, 
4,797, | 4,424, 1,670, 740, | 4, 
— | 3,760,{| 1,606, = i 49, 
5,637, | 3,610, | 1,850, 562, | 65, 
— | 3053,} 2007,; — | 47, 
1,869, / 2,041,/ 1,372,/ 608, | ‘ 
3,049, | 3,706, | 1,666, 499,| 515, 
4,083, |} 3,860,/ 2,057, 456,| 417, 
5,580, | 4,382, / 2,007, 711,| 412, 
6,085, | 4,756, | 2,196, 676,| 582, 





~ Norz.—At 31 Dec., 1830, the Acceptances were :—National Discount, nil; General 
Gredit, 12,0001; United Discount, nil. ea hoes 

At the close of 1878 all Discount Companies, public and 
private, were suffering from the collapse of the City of 
Glasgow Bank, and the result is very apparent in the 
sharp fal! in the deposits of the preceding table as at 31 
Dec., 1878. At 31 Dec., 1880, the deposits in each of the 
three companies given are about double the amount at 
what they stood at end of 1878. 


The next table gives the usual general abstract of the 
metropolitan discount companies and firms, as arrived at 
on the facts and estimates described at the commencement 
of this article :— 

(C) Lonpon Discount Business—1875-80—Progress of Total 
Means held as Capital, Reserves, and Deposits by the Three 


Companies, as above. 
(000’s omitted ; thus, 2,6501 = 2,650,0001). 











EN 


31 Dec.,| 31 Dec.,| 31 Dec.,| 31 Dec.,, 31 Dee., 31 Dec., 

















Description. 1830. | 1879. 1878. 1877. 1876. 1875. 
z e | £ £ £ £ £ 
Capital paid-up..................++ 1,847, | 2,650, | 2,650, | 2,650, | 2,600, 2,600, 
IIE ccniwasilennsiinguanansesestionun 585, 620, 590, 610, 662, 645, 
2,432, 3,270, 3,240, 3,260, 3,262, 3,245, 
III i vcisscensvcisvviconpenitionanis 22,311, | 19,012, | 10,659, | 18,127, | 17,006, | 16,124, 
Total means ..............+ 24,743, | 22,282, | 13,899, | 21,387, | 20,268, | 19,369, 
II. | | 
Average of 3 Companies ...... 8,247, | 7,427,; 4,688, | 7,129, | 6,756, | 6,456, 
III. 
Ketimate of (say) 7 more’) 
discount concerns (in all >| 82,470, 74,270, 46,330, 71,290, | 67,560, | 64,560, 
10) at same average......... J | 
tae 
IV. | mins. mins mins. | mins mins 
Equal (at an average unex- | 
ired date of 50 days of 
he bills discounted) to a > 594, 540 330, 526, 496, 474, 
tetal discount per annum | | | 
ID Nnadreidtnnsaostens J 
ail ive eae appednid ina leap 
Vv. £ £ 2 Se i «@ 
Leaving to fall due at each | | 
of the 300 working dye 1,980, | 1,800, 1,100,| 1,753, 1,653, 1,580, 
De ceatitetnetinniegnsing tinsind \ 


Nors.—In this table (C) the paid-up capital and reserves, and the deposits held 
these three public discount companies are first set out, and then, as already 
ted, we assume that the private discount houses may be represented by sup- 

posing the existence of seven other similar averages, making ten inall. We 

adopt 50 days as about the average unexpired time.of bills under discount. The 

“turn over,” therefore, of resources is seven times in the 365days. This total 

onaeae "Risen oepetionate sum to fall due on eack of the 300 worki 

ays of the year; and this proportionate sum represents one of the specific an 
penance cibigations of the money market on each of these days. This daily 

figure in 1880 comes out, as above, at 1,980,0001. 

The figuresas at 3lst Dec., 1878, are certainly not a 
fair sample of the general facts indicated by the six years 


1875-80 included in this table. 


At the meeting of the National Discount Company, the 
jchairman (Mr W. J. Thompson), acting pro tem. for 
Mr H. Chaytor, prevented from attending by illness, said 
| that both in discount and loans there had been in 1880 an 
increase over 1879, but during the past six months dis- | 
count business had been conducted with a certain diffi- 
culty arising from the very low rates which prevailed 
early in the half-year and the sudden rise in the rates at 
the close of it. These variations had diminished the profits, | 
masmuch as the directors had been frequently compelled, 
in order to preserve their connection, to take in parcels of 
balls upon which there was little or no profit to be got. | 
They had, however, not made any bad debts in 1880, and © 
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for the last five half years they had been very fortunate 
in that respect. There was an increase in their deposiis 
and business had been more active. . 








Baron de Worms, speaking as chairman of the Genera] 
Credit and Discount Company, also complained of the 
prevalence of low rates of discount and other fluctua, 
tions. He assured the meeting that the directors hag 
adhered strictly to the principles laid down at a previous 
meeting, viz., to confine their operations entirely to dis. 
count and ordinary money business. ; 


The chairman (Mr W. Dunn) of the United Discount 
Corporation, also reported more deposits, more business 
and the same difficulty of low rates. : 

In (D) we exhibit the profit and loss and expenses 1878. 
80 :— 

(D) Lonpon Discount Companirs—Years 1878-80—Profit and 
Loss Results, with the Percentages on Deposits-held of the 
several Classes. 

(In cols. 1 and 2 the 0,000’s are omitted ; thus, 85! = 850,000l, and 451 = 450,001.) 

































































1 2 || 3 | 4 i 8 | 6 7 8 9 10 
if | 
Paid-up. || | Half- || Computed Results. 
i —<——— ———_—________., 
ae | Years | Profits, Interest | | 
3d z Company. : ia less Conical Yielded by | x. lOnDe. 
& : ae || Rebate. ay Deposits. | penses. | posits. 
S| Reserve | i 
—|— a Sanne eae 
£| £ | 2 e| «e]™S1 ¢ re 
85) 47 | Natl. Disont./'78, Ine.) 69,000 | 26,400 42,600; 8 7 || 9500; 1n 
eet Dec 55,300 | 26,400 | 28,900} 8 7 9,600 | 210 
mae foe ey ren —— 
| 22%300 | 52,800 _71,500 (17 2 || 19100] 4 9 
j ewes ——<— | losperey 
» | 30 79, Jne.|| 77,800 | 27,000 50,800} 10 - || 10,400] 2 - 
» | Dec || 77,700 | 27,000 50,700, 9 2 10,406 | 1 
} ——————— —_—_—_— — 
| 155,500 | 54,000 101,500 | 19 2 || 20,800 |_3 1 
{a | ——— = —— 
80) 46 80, Jne.|| 69,000 | 25,200 43,800} 8 11 9,500) 1M 
8 46 Dec |} 69,400 | 26,200 | 43,200; 7 6 || 10,900) 111 
fc || 138,400 | 51,400 87,000 | 16 5 || 20,400| 3 10 
30, 5 |Unitd. Disct.)’78, Jne.|| 19,100, 7,000) 12,100; 7 10 5,300 | 3 9 
a | Dec || 5,000} 6400) — | — 5,500 | 5 4 
||_24100 | 13,400 | 10,700 |_— _||_11,300| 9 1 
Bee 79, Jne.|| 17,700 | 6,400 | 11,300) 6 1 5,900| 3 2 
as | i 14,400 | 6,400 | 8,000) 4 2 5,100| 2 8 
32,100 | 12,800 | 19,300 | 10 3 | 11,000| 510 











80, Jne.| 











a | 17,600 | 6,400 | 11,200} 5 2 5,300 | 2 5 
ert vee Dec |} 15,900 | 6400) 9,500) 311 4,400 | 110 

i | 33,500 | 12,800 | 20,700! 9 1 9,700 | 4 8 
50; 10 |\Genrl.Credit|’78, Dee | 76,400 | 64,000 | 12400 | 13 3 17,100 | 18 2 
ai See Ty 72,900 | 64,000} 8,900) 4 4 || 12, 6 - 
¥o| ” Il hao, ” | 57'300 | 32000! 25300} 8 4 || 14800] 410 
[SE oe = — = : : = = = = ——SS=—=——_— 
g44| 54| Torats 1870 || 293,500 | 119,200 | 184,300 | 21 10 || 43,500; 5 4 
« 1a 3Cos | 71 |} 347,000 | 120,800 226,200 | 20 3 || 42,800] 4 2 
got 65 | °72 || 330,800 | 124,480 203,320 | 18 11 || 45,500} 4 5 
9,60 67 | 73 || 295,000 | 131,000 170,000 16 8 || 46300) 4 7 
» | 6 | _’74 || 394,000 | 131,400 262,700 | 31 - || 50,590) 51 
» | & | 1875 || 252.000 | 129,400 | 122,600 | 15 2 || 51,000] 6 8 
» | 66 | 76 || 256,890 | 130,200 126,690 | 1410 || 47,590) 5 7 
965 61 °77 || 246,900 | 130,000 116,900 | 12 11 || 47,400] 5 8 
» | 39 | 978 || 294800 | 130,200 94,600) 17 9 || 47,500| 8 10 
» | 62] | 79 || 260,500 130,800 129,700| 13 7 | 44,600/ 4 3 
185 _58 80 || 229,200 | 96,200 | 133,300 | 12 - || 44,900| 4 - 








Nore.—This table may be read thus—For the year 1879 the National Discount 
company made 155,500l profits after providing for bad debts and rebate at end of 
year, and paying interest to depositors. Towards this result the paid-up 
and reserve contributed, at the assumed rate of 4 per cent. per annum, 54,000l— 
leaving 101,500l as yielded by the business, or equal to 19s 2d per cent. per annum 
en the amount of deposits held. The expenses were 20,800l, or equal to 33 lid per 
cent. per annum on the deposits—leaving, therefore, 80,7001 (or 15s 3d per cent. per 
annum on the deposits) as the net profits of 1879. The same formula applies to the 
other cases. 


At Dec., 1878, the United Discount Company did not show one ae on di 
tits, after allowing the 4 per cent. on capital and reserve. In the cases, 

percentages both of profit and expenses were greatly affected in 1878 by the very 
considerable fall in the amount of the deposits held, consequent on the discredit 
occasioned by the failure in Oct., 78, of the City of Glasgow Bank. 


The figures in col. 8 quite sustain the statements made 
above regarding the small margin of profit in the second 
half of 1880. 


The following short abstract (Da) will render plainer 
some of the results of the larger table (D) :— 
(Da) Lonpon Discount ComPpanizs—1876-80—Rates of Profit 
per Cent. yielded by Deposits held, when separated from 
Capital and Reserve—Expenses not deducted. 





Gener’] 


Credit. | United Discount. 


National Discount. 





siatiia, Vial OY 


| Year. | Year. | June. | Dec. | Year 
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__ 
The next table (E) brings into comparison the profit 
and loss results of the Discount Companies as compared 
with the London Joint Stock Banks :— 
(E) Lonpon Discount Companies and Lonpon Joint Stock 
Banxs—(A)—Entirely Metropolitan—1871-80—Comparative 
Results of Profit and Loss Operations in the Nine Years. 












































ofits per Cent.| 
= Cae after|| Expenses of Annual Net 
Deducting || Management. || Net Profits Profits Afforded 
Years Interest Allowed! Per Cent. on by Business on 
and Rebate, and|| Per Cent. on Deposits. Paid-up Capital. 
Ended (4 % on Capital Deposite. 
Dec. 31. | and Reserve. 
| Joint \Disco’nt| Joint |Disco’nt|! Joint |Disco’nt| Joint |Disce’nt 
Stock | Com- || Stock | Com- | Stock | Com- || Stock | Com- 
Banks. | panies. |} Banks. | panies. |, Banks. | panies. | Banks. | panies. 
s d/ s aj| s a} s a s djs d % | % 
IB71 .....---: 33 6} 2 3]| 11 2] 4 2]| 22 9] 16 1 9} 73 
BR ccsones 9% 7) 1811]; 10 2] 4 5]|| 2 5] 14 6 12 6} 
I dassvees $8 7| 16 8j| 11 -| 47] 227 7) 121] 13 43 
ve 32 4] 31 - 10 2 511 ]} 22 2 | 25 1 103 b 
Pe cssiiem 337) 15 2) Wn 6 3]; 29] si ll 23 
294) 1410// 11 1) 5 7] 17 4| 9 3 72 3 
1 oe | $210; 1211 13 5 5 3] 19 4 7 8 8h 24 
WD...v0sees | 3710} 17 9|| 14 6| 811) 2 6) 810 9} 13 
apne 3 4) 13 71 18 2} 48! 17 -| 8n 6 | 3} 
wm] @ 7) 2 oll isn] 4 -)| aes] 75 8} | 9 





Nore.—This table is formed on the principle of measuring the profit and loss 
results in the ultimate form of the percentage on the cash deposits, afforded by 
the figures after deducting interest at 4 per cent. per annum on paid-up capital 
and reserves; the amount allowed for interest and rebate; and bad debts and de- 

reciations. Cols. 2 and 6 give these percentages for the joint stock banks (see 

xoMIsT, Feb. 7, 1880) and cols.3 and 5 for the discount companies. The in- 
crease of the expences (col. 4) of the joint stock banks, arises from the expenses of 
the Union Bank being first: given in 1879. The results in cols. 8 and 9 must of 
course be increased by the (say) 5 per cent. per annum on paid-up capital yielded 
by the investment of that capital, as enlarged by the reserves. 

In 1879, therefore, the average available fund for dividend would be 5 plus 3}, 
equal to 8} per cent., for the discount companies, and 6} plus 5, equal to 11} per 
cent., for the joint stock banks. 

It need hardly be pointed out that the chief reason of the higher rate of profit 
obtained by the joint stock banks on their deposits arises from the circumstance 
that while the banks hold large amounts of money on current account, free of 
interest, the discount companies have to pay interest on the whole of the funds 
left with them. 





The following (F) is our usual final table :— 


(F) Turee Pusiic Discounr Companigs, as above—Final 
Results—Total and Average of Each Year, 1877-80. 























Details. 1880. 1879. 1878, 1877. 
I. yr . |) J ie 
Capital paid up ond, YOSCTVES.........00005 | 2,432,000 | 3,270,000 3,240,000 3,260,000 
. } 
II is «cc anccinsuacastwasneneis |24,743,000 |17,012,000 | 10,659,000 |18,127,000 
III. | 
Acceptances...... seudipenon-dedtiaataaniecl 12,900 8,000 20,600 | 338,700 
EY: 
| Business profits, as stated above 133,300 129,700 94,600 116,900 
Equal on cash deposits to per cent..... 12/ 137 17/9 12/11 
i | | 
Expenses ......... 1 | 44,900 | 44,600 47,500 47,400 
Equal on cash deposits to per cent. 4/ | 48 Sil | 53 
VI. | | | 
Net business profits s rosie 88,400 85,100 | 47.100 69,500 
Equal on cash deposits to per cent... 7/5 Sil | s/0 | 78 
VII. | | 
Net busiu.ces profits, equal on paid-up) Per Cent.) Per Cent.| Per Cent.! Per Cent. 
capital to per cent | 1 3} 13 2} 
Add interest on capital and reserves | | | 
a cy cdsiseaistexs al Ss fT & | 5 
9 8} 6} 74 





BUSINESS 


Coin AnD CuRRENCY IN THE UnitEp Stares.—The fol- 
lowing very interesting statement of the amount of coin 
and currency in the United States was laid by Mr John 
Jay Knox, the Comptroller of the Currency, before the 
Finance Committee of the Senate during the discussion of 
the Bill for the refunding of the National Debt — 


EstimarE of Amount of Corn and CURRENCY in the UNITED STATES | 


January 1 and November 1, 1879, and November 1, 1880. 
(Converting the $ as 5 = £1.) 


Jan. 1, 1879. Nov. 1, 1879. Nov. 1, 1880. 


£ £ £ 
Legal tender notes 69,336,203 69,336.203 69.336,2038 
National Bank notes 64,758,335 .. 67,436,283 68,766,821 


Gold coin................. sie 
Silver coin 


55,662,025 


21,314,760 


71,136,366 
25,201,908 


90,802,406* 
31,654,266 


260,559,696 














Total 211,071,323 233,110,700 


CURRENCY and Corn in the TREASURY at the same Dates, and in the 
NATIONAL, STATE, and Savines BANKS and TRusT COMPANIES at 
the nearest Comparative Dates of their Oficial Reports. 


GOLD. 
In the Treasury, less £ £ £ 
certificates ... 22,540,668 $1,381,597 ... 26,735,870 
Tn National banks... 7,007,840 7,437,447 20,570,206 


2,187,562 


31,756,070 


In. State banks 2,434,258 
Total Gold ............ 41,253,302 50,726,502 


° Estimated distribution of this sum :-—£40,000,000 in circulation and 
hoarded ; £50,800,000 held by banks and the Government. 


3,420,426 





' over this country. 
| banks is based upon a deposit in the Treasury of Govern- 








SILVER. 
Jan. 1, 1879. Nov. 1, 1879. Nov. 1, 1880. 
In the Treasury (standard £ £ £ 
silver dollars) ............ 3,449,948 6,423,014 9,431,317 
In the Treasury (bullion) 1,824,283 764,986 1,237,000 
In the Treasury (frac- 
tional coin) ............... 1,209,639 3,570,865 4,927,112 
In national banks, in- 
cluding certificates 1,292,111 997,299 1,299,095 
Total Silver............ 7,775,981 ... 11,756,164 16,894,524* 
CURRENCY. 
£ £ £ 
In the Treasury............. 15,523,131... 8,381,275... 5,369,365 
In National Banks ...... 25,298,344 23,709,274 17,287,985 
In State Banks.. 5,188,897 5,111,056 5,165,759 
In Savings’ Banks 2,902,756 3,176,184 3,414,536 
Total currency ...... 48,913,128 40,377,789 31,237,645 
Grand totals ......... 88,425,180 ... 98,387,255 98,858,672 


If from the amount of coin and currency in the country, 
as given in the first table, the amount in the Treasury and 
the banks be deducted, the remainder will give the amount 
of each kind then in the hands of the people outside of 
these depositories, as follows :— 


£ £ £ 
Gold seseseses «= SOAR OTS 29,883,003 40,075,904 
ce Ee 13,445,742 14,759,740 
Currency.............0..0.... 985,181,410 96,394,697 106,865,380 
122,646,143 139,723,442 161,701,024 


There are several remarkable points about this table. 
It appears from it that while gold has gone largely into 
circulation, or is being hoarded, silver finds less acceptance 
with the population. The actual increase in paper cur- 
rency in circulation, however, is shown to be larger even 
than that of gold. In any case, an increase in the circu- 
lating medium of a country of nearly 40,000,0001 between 
the January of one year and the November of the next is, 
in itself, very remarkable. 


Tue Rerunpine or tHe Untrep Srates Desr.—Con- 
trary to general expectation,the United States Senate have 
rejected the amendments on the new Funding Bill pro- 
posed by the Finance Committee, and have adopted that 
measure substantially in the form in which it was sent up 
to them by the House of Representatives. . The Finance 
Committee, it will be remembered, wished to raise the rate 
of interest on the new bonds from 3 per cent., at which it 
had been fixed by Congress, to 33 per cent., to extend the 
period of redemption of the bonds, and also to strike out 
clause 5 of the new Bill, which is to the effect that on and 
after the Ist May next the 3 per cent. bonds authorised by 
the Act shall be the only bonds receivable as security for 
national bank circulation. To none of these alterations, 
however, would the Senate consent, and their refusal, 
while it will facilitate an agreement between the two 
Houses, will, it is to be feared, seriously interfere with 
the success of the proposed refunding operations. The 
credit of the United States has no doubt vastly improved 
during recent years, but whether it is yet high enough to 
enable them to float a 3 per cent. loan at par may well be 
doubted. Secretary Sherman, than whom no one is better 
qualified to speak on the subject, is distinctly of opinion 
that a large loan cannot be negotiated by them at par at 
so low a rate of interest as 3 per cent., his opinion being 
based upon the fact that the United States’ bonds now in 
the market are selling at prices which yield about 33 per 
cent., and that even Great Britain, whose credit stands 
higher than that of any other nation, has never yet been 
able to raise money at-3 per cent. In issuing a loan of 
this kind the United States have, it is true, an advantage 
The note circulation of their internal 


ment bonds, the amount of that deposit at the date of the 
latest return being close upon 72,000,000/. In the banks, 
therefore, the Government find large compulsory pur- 
chasers of their bonds, and it is with a view to compel the 
banks to subscribe largely to the new issue that Clause 5, 
making the proposed 3 per Cents. the only bonds receivable 
on deposit, has been issued. The framers of that clause 
seem, however, to have overlooked two things. In the 
first place, of the 72,000,0007 now held in deposit for cireu- 
lation, only 42,000,000/ are in the 5 and 6 per Cents., which 

* The Silver Certificates, amounting in all to 3,956,0481 on November 1, 


1880, of which’$3,0241 were held by the National Banks, are not included 
in the above. 


et an ace hte cast ctacetaccatcaamaararennametrannaniaminsinmnaiin. 
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the new issue is to replace. 
entirely in 4 and 43 per cent., none of which become re- 


deemable until 1891, and which until redeemed will, 
doubtless, continue to be accepted by the Treasury; 
although after May 1 only 3 per cent. will be received. 
The amount which the banks would have to absorb is thus 
smaller than at first sight appears. It is moreover—and 
this is the other point which has been ignored—certain to 
be further curtailed by the action of the banks themselves. 
They maintain that if the rate of interest on the bonds 
deposited by them is cut down to 3 per cent. their circula- 
tion will no longer be remunerative, and accordingly they 
are hastening to curtail their note issues before the new 
Act, which, if passed, will place difficulties in the way of 
a contraction if their circulation comes into effect. The 
hopes, therefore, that the national banks would facilitate 
the floating of the new loan by themselves, taking up fully 
a half of it, are not at all likely to be realised if the Bill 
passes in its present form; and without adventitious help 
of this kind, the success of a three per cent. loan is very 
problematical. No doubt the United States Treasury 
could float short-dated paper corresponding to our 
Treasury Bills at and even below 3 per cent. to some 
extent. Buta large issue of bonds or even of long-dated 
Treasury notes is not likely to be absorbed at that rate. 


THe Taxation or Unitep Srares Banks. — As a 
supplement to the Refunding Bill the Senate on Tuesday 
last hurriedly passed a Bill abolishing all taxes on bank 
deposits. The intention, apparently, was to mollify the 
banks by giving them in immunity from an existing tax 
some compensation for the great reduction in the rate of 
interest on the bonds deposited as security for circulation. 
The rapid contraction of the note issues of the banks 
which has subsequently taken place would seem, however, 
to indicate that this compromise has not been accepted, 
and the banks may argue that as, if this measure is 
passed, they will be relieved from the tax on deposits, 
whether they curtail their circulation or not, its repeal is 
no reason why they should consent to burden themselves 
with unremunerative note issues. But, however that may 
be, there can be no doubt that the abolition of the deposit 
tax is in itself a wise proceeding. The great want of the 
United States is an abundant supply of capital, and the 
tendency of the tax on deposits is to render inefficient 
much of otherwise available capital by preventing its 
accumulation in readily utilisable stocks at the banks. It 
is a tax upon an indispensable requisite for production, 
and as such is as hurtful as it is unjust. 


CIRCULATION OF CURRENCY IN SWITZERLAND.—It is 
worth observing that in Switzerland, as in some other 
countries, and notably in America, an increase in the 
circulating medium has recently taken place, side by side 
with an increase in the deposits of the banks. The 
following figures of the transactions of the Swiss note- 
issuing banks for the last four years show this :-— 

1880. 1879. 1878. 1877. 

x & x & 
Note circulation 3,285,000. ..2,958,000...2,810,400...2,793,600 
Portion of the 
| uncovered 
Gold and silver money 
| Other cash held 
| 
! 


same 
1,396,800... 
1,744,400... 


1,268,400... 
1,548,000... 
141,600... 


.1,404,400...1,264,400 

1,277,200. ..1,398,400 
128,800... 130,400 

Deposits from day to 

3,767,200.. 


.3,282,400. ..3,003,600. ..3,032,800 


| A New Banxrne Bitn.—A bill, backed by Messrs Ander- 


son, Ramsay, and Charles Maclaren, having for its object 
to alter the regulations for the issue of bank notes in the 
| United Kingdom, has been printed. It is proposed by it 
to base all note issues upon a deposit at the Treasury of 
|Government securities to the amount of 15 per cent. in 
jexcess of the amount of notes to be issued, no bank being 
| allowed to put into circulation notes to a greater amount 
;than one half of its paid-up capital or the sum of 
4)0,0007. On the active circulation of the banks it is pro- 
posed to levy a tax of 2 per cent. There are other details 
as to the gradual cancellation ef the right possessed by 
| some banks to issue notes without security, but into these 
and other points in the bill it is not necessary now to 
enter. It will be time enough to discuss them if the 
proposals of the bill ever come to be seriously considered, 
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but in the meantime this attempt at legislation may be 
noted as a sign that the existing note-issuing arrange- 
ments, and more particularly those of the Scotch banks, 
are not regarded with favour, and that some compre- 
hensive scheme of reform is needed. 


Tue Russran Rartways.—The following is the official 
statement of the aggregate receipts of the Russian rail- 
ways during the first eleven months of 1880 and the 
previous seven years :— 

Length of Total Receipts 
System. Receipts. per Verst. 
Versts. & £ 
15,189 11,099,243 
1€,363 12,923,079 
17,006 12,824,827 
18,028 13,253,727 
19,281 17,046,746 
20,088 19,593,276 
21,101 18,849,728 
21,226 16,858,739 
Seeing that it is by the realisation of some of its railway 
assets that the Russian Government hopes to be able to 
provide for its Budget deficit, the great decline in the 
earnings of the lines during the past year is significant, 
It will make it all the more difficult for the State to sup. 
plement its insufficient revenue by realisations of railway 
property. 


706 
828 
754 
748 
900 
995 
911 


ror 
199 


Forrran Loans in Derautt.—From the annual report 
of the Corporation of Foreign Bondholders we take the 
following approximate summary of foreign loans at present 
in default :— 

Approximate 

Principal Interest 
Unredeemed. Overdue. 

& x& 
2,401,300 1,082,517 
1,824,000 246,240 

542,200 170,192 
5,398,570 3,864,077 
100.000 49.000 
3.000.000 210,000 
27,995,800 14,168,954 
1,505,400 812,916 
32.953,000 9,674,862 
714,300 364,293 
190,945,137 50,472,216 
5,918,035 790,040 


12 States 273,207,742 355,113,049 
Since the return of 1876, it is pointed out, the following 
loans have disappeared from the defaulting list :—The 8 
per cent. loan of Alabama, the 6 per cent. loans of Bolivia, 
the 5 per cent. loans of Greece of 1824 and 1825, the 6 per 
cent. Turkish loans of 1854 and 1871, the 6 per cent. loan 
of Uruguay, and the 1} per cent., 3 per cent., and 6 per 
cent. loans of Venezuela. The Colombian 4{ per cent. 
loan of 1873, in default in 1879-80, is now in course of 
arrangement. 


Approximate 


Name of State. Total. 


£ 
3,483,817 
2,070,240 
712,392 
9,262,647 
149,000 
3,210,000 
42,074,754 
2.318.316 
2,627,862 
1,078,593 
241,417,353 


6,708,075 


. Costa Rica 
2. Eeuador 
3. Guatemala 
4. Honduras ... 
5. Liberia 

>. Louisiana 

. Mexico 

3. Paraguay 

. Peru 

. Santo Domingo 
. Turkey 
2. Virginia. 


81,905,307 


ARBITRATION IN Fire Insurance Contracts.—Some 
discussion has arisen regarding a clause which has recently 
been inserted in policies of fire insurance, providing that 
all disputes as to the amount of loss shall be referred to 
arbitration. The clause, it has been maintained, is unfair 
to the insurer, who, in the event of loss from fire; may 
find himself compelled either to accept whatever sum the 
insuring company may offer, or to bear the cost of an 
arbitration. While, however, we are fully alive to the 
necessity of closely scrutinising all contracts which insur- 
ance companies may be said in a manner to force upon 
their customers, and recognising, also, the fact that pub- 
licity in all disputes with insurance companies has a very 
salutary effect in compelling them, from fear of loss of 
prestige, to act equitably, or even generously towards 
their clients, we fail to see that the arbitration clause 
is open to reasonable objection. On the contrary, it seems 
to facilitate the settlement of claims to the benefit both 
of insurer and insured. In the absence of such a clause, 
matters of dispute would have to be adjusted by a court 
of law, and probably in nine cases out of ten the judge, 
when the case came before him, would refer the question 
of the amount of damage sustained to the decision of an 
arbitrator. After incurring the cost of litigation, there 
fore, the claimant under a policy would find himself in 
precisely the same position as it is now sought by this 
arbitration clause to place him at the outset, and without 
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the expenditure of a single penny. Such an arrangement, 
it seems to us, is rather to be commended than deprecated, 
especially as in the clause adopted by all good fire com- 
panies, it is stipulated that the arbitrators, or their 
umpire, shall decide who is to bear the cost of the refer- 
ence, and if the insurer substantiates his claim, no expenses 
will be given against him. 

Rerernces As TO Responstprtiry. —The Court of 
Appeal has this week decided a point of general interest 
as to the responsibility attaching to persons who permit 
reference to be made to them respecting the financial posi- 
tion of others. The plaintiff in the case had certain pro- 
perty to let,and A wishing to become his tenant, gave B 
as areference. On being applied to by the plaintiff, B 
replied that he knew A to be in a good and responsible 
position, and able to meet the responsibility of the under- 
taking. A, accordingly, was accepted as tenant, but a few 
months afterwards he left without paying any rent and 
taking the fixtures with him. An action was then brought 
by the plaintiff against B for a false and fraudulent re- 
presentation as to his position, and in the course of the case 
it transpired that B, when he replied favourably as to A’s 
position, had no actual knowledge as to the means of the 
latter beyond this, that he had no more than 100], and had 
failed twice before. In these circumstances the Court of 
Appeal, reversing the decision of Vice Chancellor Bacon, 
have held B liable for the loss sustained by the plaintiff. 
On the part of B the Master of the Rolls said there was, 
doubtless, no fraudulent intention in the sense of moral 
turpitude, but there was legal fraud, which consisted not 
in the defendant’s saying that he believed the matter to 
be true, or that he had reason so to believe it, but in as- 
serting positively his knowledge of that which he did not 
know. The defendant had made an untrue representation, 
and must accordingly suffer for it. 


Raitway Rates.—The announcement of the appoint- 
ment of a Select Committee to inquire into the rates 
charged by railways for the conveyance of goods and live 
stock, will have been received by the public with general 
satisfaction. Serious accusations both as to systematic 
overcharges and as to unfair discrimination in rates 
against home as compared with foreign agricultural pro- 
duce have been made against the companies. The Mark 
Lane Express, for instance, asserts that for years past 
the London and South-Western Company has been 
charging rates from 50 to 700 per cent. in excess of its 
legal maximum for the carriage of milk to London, its 
rates for the conveyance of manure being from 200 to 400 
per cent. above the legal limit. Nor is the practice of the 
South-Western Company, if reports are to be believed, at 
all exceptional, and when such serious and specific charges 
are made it is evidently high time that a searching in- 
quiry into the whole subject should be instituted. 

Boarp or Trape Rerurns ror Fresruary.—A very 
striking feature of the returns for January was the heavy 
falling off in the imports. The two most important items 
of our imports—cotton and wheat—then showed a very | 
material reduction, while of wool, the third item in import- | 
ance on the list, exhibited scarcely any alteration in the 
bulk received. This month, however, a large quantity of 
tonnage delayed by the storms of January has come to | 
hand, and, although February this year has 28 instead of 
29 days as last year, there are good grounds for the 
assumption that the imports will exhibit a marked expan- 
sion when the figures are published ten days hence. Of 
Wheat and flour it might have been anticipated that our 
requirements would be considerably less than they were a 
year ago. Nevertheless, our imports have been larger, as 
the following figures show :— 





WHEAT AND Fiour Imports. 
1880. 1881. 
ewts. ewts. 
Week ending Feb. 5 ......... 1,098,653 ...... 1,594,720 
— EE cducccace 1,329,259 ...... 1,391,028 
— BW ec Sesh, 592,934 ...... 1,090,455 
2,815,846 ...... 4,076,203 


The three weeks’ increase under this head has therefore 
been 1,260,357 cwts. In cotton our imports show a far | 


more important expansion ; and in this case we will appeal | 
i an 
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These may be contrasted as 





to our Liverpool advices. 


under :— ; 
Cotrron Imports. 
1880. 1881. 
Jan. 1 to Feb. 24...bales 649,265 ...... 769,175 
LOGE - so. i DIED weteontine 331,396 ...... 254,991 
Import last four weeks 317,869 ...... 514,184 


Thus, the expansion has reached the enormous bulk of 
196,315 bales, worth over 2,000,0007. Nor do we anti- 
cipate much less striking returns as regards Colonial 
wool. Up to the last week in January the Colonial wool 
arrivals had reached only 95,104 bales, whereas by the 
15th February, when the sales commenced, there had 
arrived 310,396 bales, giving a total of nearly 200,000 
bales for the first fornight in February, whereas for the 
month of February, 1880, the entire import of Colonial 
wool was 46,300,000 lbs, or under 150,000 bales. We 
have thus dealt with the incomplete statistics of the three 
leading items of our import trade, and they certainly 
point to a large expansion in the quantities received 
during the current month, though in values the increase 
will, of course, be less striking. 








SAVINGS’ BANKS RETURN. 
Tue following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, during the four 
weeks ending February 5, 1880 :— 


, | | 

















Total Amount Total Amount 
received by the paid by the 
Commissioners. Commissioners. 
Savines’ Banks :— £ s ad z sd 
In money and interest credited ............... | 99,8(3 17 1 85,234 10 4 
For stock sold or purchased for the! 
Savings’ Bank investment account ...... 285 13 0 12,878 16 10 
Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks ‘el 1,467 15 3 5,609 4 § 
GRD it een ta | 101,657 5 4 103,722 11 10 
Post Orrick Savings’ Banks :— 
In money and interest credited ...............| 499,091 6 7 40,000 0 0 
For stock sold or purchased for the} 
Savings’ Bank investment account ...... 979 13 0 $5,015 4 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 5,609 4. 8 1,467 15 3 
a I at dete seussecseee-| 505,680 4 3 | 12648819 4 
| | | 
At correspond- | At correspond- 
| At =e. ing period last | ing period last 
| : Month. | Year. 
Total amount at the credit of :—} £ s d £ sd £ s d 


The fund for the Banks for } 
Savings ...... cecesessceseesse| 43,641,960 19 7; 48,644,026 6 1) 43,540493 1 3 
The Post Office Savings’ Banks| } | 











PRUNE enskctaccbantsielerdbadealy 34,644,198 0 9 34,265,000 15 10 32,941,817 18 0 

’ : Total sdsscoses 78,286,159 0 4 77,909,027 111 76,482,310 19 3 
Savines’ Bank INVESTMENT| l 
| 


ACCOUNT :— 
Total amount of 31 per cent.| 
stock held for depositors| 





in Trustees’ Savings’) 
Banks caancaneauseceiaal 32,982 5 0 20,435 14 4 me 
Post Office Savings’s Banks} 248,845 12 8  165,65616 4/ f 
FOUN Siesateskes | 281,827 17 8) 186,092 10 § eve 








PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue, 
between April 1, 1880, and February 19, 1881, as compared 


| with the corresponding period of last year :— 


REVENUE AND OTHER KECEIPTsS. 
| 








a RECEIPTS 




















| pudget || april 1, | Aprill, | Week | Week 
| yor | 1880, to | 1879,to | Ending | Ending 
| sonat 1, | Feb. 19, | Feb. 21, Feb. 19, | Feb. 21, 
| 1880-81. | “i691. | 1880." | 1881." | 1880, 
Balance on Ist April, 18890-|_ £ | Ot Be) & oh ne 
Bank of England............ ae | 2,532,454 | 5,964,818 aoe ose 
Bank of Ireland ............ | 740,974 950,938 | = | on 
| | 3,273,428 | 6,915,756 
REVENUE. _ =| 
Candia = 52 teen 19,300,000 {17,130,000 |27,265,000 | 378,000 | 364,000 
Excise ... 25,151,000 |22,783,000 22,070,000 | 861,000 | 356,000 
NR sik clartatatehs /11,800,000 10,497,000 | 9,914,000 | 239,000 | 227,000 
Land Tax and House Duty... 2,760,000 | 2,125,000 | 2,056,000 | 250,000 | 215,000 
Property and Income Tax ..'10,425,000 | 8,225,000 | 7,038,000 779,000 607,000 
WG CNOA sel chicecsccanecters | 6,400,000 | 6,117,000 | 5,841,000 | 100,000 | 100,000 
| Telegraph Service ...........-.-| 1,420,000 1,415,000 | 1,250,000} nil. | nil. 
Crown Lands 390,000 | 345,000 | 373,000| nil. 28,000 
Interest on Advances for; 
Local Works and on | 
Purchase Money of Suez 7 : 
Canal Shares............... | 1,250,000 | 1,175,713 | 1,189,657, -nil. | nil. 
Miscellaneous .............0004 3,800,000 | 3,627,905 , 3,402,947 | 43,252 37,088 
eee 60. 82,696,000 '73,440,618 70,399,604 | 2,650,252 | 1,934,088 


Total, including balance.........(76,714,046 77,315,360 
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| The expenditure during the same period amounted to 
70,953,7031, as compared with 72,954,925/ in the corre- 
sponding period of last year, the issues during the 
period being 111,3287. 

During the week the cash balances have increased in 
~ Bank of England and in the Bank of [reland as 
follows :— 





Bank Bank 
of England. of ae. —_ 
£ 
Balances on Feb. 12 6,565,382 ... 816,409 7,381,791 
a Feb.19 ... 7,248,259 ... 898,109 8,146,368 
TMCTOASE .....0000008 682,877 81,700 764,577 





Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 24. 

The returns of the Bank of France for this week, last week, 

and for the corresponding week of last year, are as follow :— 

Feb. 24, 1881," Feb. 17, 1881. Feb. 26, 1880. 

f f f ec 








c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
I = sanciacseckeieniptnanne 8,002,313 54 ... 8,002,313 54. 8,002,313 54 
Reserve of the bank and its 
I i tsshniconsecnornne 22,105,750 14... 22,105,750 14 22,105,750 14 
Reserve of landed properfy 4,000,000 0 ... 4,000,000 0 ... ,000, 0 
Special reserve .................+ 10,078,583 27 ... 10,078,583 27... 10,300,000 0 
Notes in cireulation ......... 2,477,545,645 0 .., 2,498,885,990 0 ... 2,251,719,085 0 
Bank notes to order, re- 
ceipts payable at sight.. 31,902,647 01 ... 32,435,349 77 ... 36,523,198 58 
Treasury account current 
NE iiiarkantinisscnnsinn’ 111,987,768 92 ... 128,667,782 23 ... 251,897,979 82 
Gurrent accounts, Paris...... 395,604,078 02 ... 342,007,178 18 ... 405,734,764 32 
Do branch banks ............ 52,088,021 0 .., 40,417,391 0 ... 2,475,375 0 
Dividends payable ............ 3,155,578 0 ... 3,736,488 0 .. 2,522,005 0 
Interest on securities trans- 
ferred or deposited...... 5,592,016 83 ... 4,774,731 32 a. 5,430,345 31 
Discounts and sundry inte- 
SE 6,278,956 83... 5,795,506 68 ... 4,554,349 77 
Rediscounted the last six 
SNE cseskniniticnlidivinieslp 2,224,535 11 2,224,585 11 ... 1,736,379 3 
Bills not di REA 445,530 01 629,179 16... 736,912 25 
Reserve for eventual losses 
on pr ed bills ...... 2,000,000 0 ... 2,000,000 O ... 2,146,583 27 
ED icdistineniashcseseinsoarsons 11,442,253 02 ... 11,142,490 06 .., 11,709,502 14 
BIOL, <diswiitnsvascsncnens 3,326,953,676 75 ... 3,299,403,268 46 .,,3,244,094,633 10 
CREDITOR. 
Oash in hand and in branch ce f c f c 
el areas 1,764,804,877 97... 1,757,672,707 60... 2,043,806,359 9 
Commercial bills over-due... 118,569 53... 140,178 04 ... 546,404 11 
Commercial bills discounted 
in Paris not yet due ... 479,555,702 75 . 487,636,363 96 ... 330,597,226 97 
Gommercial bills, branch 
sis sus ptcerdaaiibineds 474,512,557 90 ... 497,209,485 0 ... 397,406,943 0 
Advanees on deposits of 
BOND: > anncnassvesscecunbose 7,155,500 0 .. 10,292,600 0 ... 20,652,300 0 
Do in branch banks......... 1,085,800 0 ... 1,228,500 0 ... 833,700 0 
Do in publie securities ... 89,781,700 0 91,009,100 0 ... 79,806,800 0 
Do by branch banks ...... 67,134,100 0 67,307,800 0 ... 60,902,900 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) ......... 120,000,000 0 ... 120,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
Do disposable .............+ 99,590,909 38 ... 99,590,909 38 ... 81,950,823 79 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 .,, 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 








perty bramches............ 10,154.755 0 ... 10,142,963 0 ... 10,391,182 0 
Expenses of management... 456,666 09 ... 443,279 24 ... 370,732 1 
Employ of the special re- 

SS eee 10,078,583 27 ... 10,078,583 27 ... 10,300,000 0 
Italian silver coin ............ 52,531,011 70 .., 53,531,006 70 ... on 
SITIT scncctinnsvabobanteneninsbes 37,012,193 92... 30,139,092 13 ... 33,548,511 99 

NE scccncinnnionnact 3,326,953,676 75 ... 3,299,408,268 46... 3,244,094,633 10 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. 
Private deposits 


f | DECREASE. 
. 65,267,530 | Circulation ...............:0cse000 
..» 7,132,170 | Treasury account 
se. 19,222,461 | Advances on bullion............ 


Although the exports of gold to London have continued at 
the same rate of over a million daily, the gold reserve has 
in increased, the drain from Paris being more than 
balanced by the entries in the branches. No other explana- 
tion can be given for the strengthening of the gold reserve in 
the branches than the payments by the receivers-general of 
taxes, as no arrivals of gold at the branches, of any consider- 
able amount, are reported. Logically, however, if; silver is 
being substituted for gold in the circulation in the provinces, 
the increase of gold at the Bank branches should be accom- 
nen a corresponding diminution in the silver, but such 
not been the case. for the reserve of the depreciated metal 

has at the same time risen over four millions. Even business 
men in the bullion trade admit that the movements in the Bank 
returns are puzzling and inexplicable. The dealings of the 
Treasury add to the perplexity, and give rise to rumours as to 
the measures being employed to procure the resources the 
Government is known to Be in need of. Last week it was 
generally believed that the issue of the new loan would take 
place in March; this week opinion is in the opposite direction. 
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The idea of the moment that the loan will be deferred until after 
the elections is perhaps due to the rumours in circulation thig 
week ; one, that the Goyernment was negotiating a loan of 
200 millions with the Bank of France; the other, that the 
Financial Agency of the French Government in London had 
been authorised to sell 4 per Cent. Treasury bonds at four 
years’ date for a sum of 400 millions redeemable at a guaran. 
teed rate of exchange. I believe that there is no foyp. 
dation for the first of those rumours; as for the second, 
better opportunities exist in London than here fo, 
judging what truth 





there is in it. The placi 
of Treasury Bonds in London would have the advantage of 
turning the exchange in favour of France, and of relieving the 
Bank of a demand for gold for export; but, nevertheless, it jg 
the universal opinion that the immediate issue of the loan 
would be preferable to any expedients whatever. Gold hag 
not been sent to London only this week ; the decrease of three 
millions in the advances on bullion is due to the withdrawa] 
of Spanish gold deposited temporarily, and which has been 
withdrawn and sold for export to Havana for the purchase of 
sugar. A sum of seven millions of francs has been sent off 
this week for that purpose. This export has not affected 
the Bank reserve, but it is still a loss to the gold reserve 
in the country. The London exchange is easier to-day at 
25f 34c, which is about the limit permitting the exports of 
gold, and these will now cease or become considerabl 
diminished if the rate of exchange does not rise again. Dis. 
count is easy at 33. The large augmentation in the 1tem of 
“discounts ” in the Bank return is due to large quantities of 
paper maturing at the end of the month and sent in to be 
collected, as many banks and houses of business find it more 
advantageous to pay the five days’ interest than to collect the 
bills by their own messengers. This only refers to bills of 
small amounts payable in outlying districts. The increase in 
the private deposits is due to the accounts being credited with 
the amount of the bills thus sent in to be collected. 
The cash reserve in to-day’s return was composed as 
follows :— 
Gold. 
francs. 
108,178,841 
440,700,000 


Siiver. 

francs. 
639,325,364 
576,600,672 


548,878,841 1,215,926,036 
February 17th 546,208,838 1,211,463,868 

Rente has been again weak, and prices are fractionally 
lower. The Bourse has been, in fact, generally heavy, except- 
ing in the few well-classed securities worked by syndicates, 
and of which very little buying may produce great variations 
in price. A corner has been made in Orleans railway shares, 
which went up 55f in one day, and have gained 75f in the 
week. To-day’s price is besides not the highest obtained. 
Other railway shares profited by this movement. Credit 
Foncier and Suez Canal shares have also been worked as 
before, but there Aas been a little re-action in both to-day, 
Bank of France shares have lost a great part of the rise of 
nearly 400f reported last week. The following were to-day’s 
closing prices :—Three per Cents., 84f 12c-—124c ; Redeemable, 
85f 42c —17}c ; Fives, 119f 574¢ — 2c; Italian, 89f 60c + 
20c; Austrian gold 4 per Cents., 79f 5c — 30c; Turk- 
ish Fives, 13f 60c — 274c; Egyptian Unified, 363f 75¢ — 
2f 25c; Preference Bonds, 481f 25c — 
1870, 92f + 43f; 1877, 97f + 45c; Bank of France, 
4,010f — 290%; Banque de Paris, 1,227f 50c + 10; 
Credit Foncier, 1,700f + 60f; Paris Gas, 1,660f + 30f; 
Suez Canal, 1,665f + 2f 50c; Northern Railway, 1,770f + 
30f; Western, 875f + 6f 25c; Orleans, 1,427f 50c + 75c; 
Eastern, 795f + 20f; Lyons, 1,595f + 15f; Southern, 1,190f 
oS oe South of Austria, 238f 75¢ — 3f 75c; Panama Canal, 
490f. 

The Union Générale has gained 65f on the week at 1,210f, 
and the Laender Bank 32f 50c at 827f 50c. The Servian 
Government has presented to the Chamber of Belgrade the 
Convention with the establishment grouped around the Union 
Générale for constructing and working the Servian railways, 
for creating a National Bank in Servia, and for a loan of 
30 millions of francs to fund the floating debt contracted 
during the war. In reply to objections made, the Minister of 
Finance said that the offers of the Union Générale were the 
most advantageous. The ratification of the Conventions by 
the Skuptchina appears certain. 

A return issued by the Director of Railways at the Ministry 
of Public Works gives the proportion of passengers of the 
three classes on the French lines of general interest, that 18 
to say, local lines excluded, during the period 1860 to 1878. 
At an interval of eighteen years, the proportion of second- 
class passengers had remained almost unchanged, having only 
diminished from 328 per thousand to 323. On the other 
hand, there was a regular decrease in the first class, and 
an augmentation in the third, the former having re 
ceded from 108 per thousand to 75 only, while the 
third rose from 564 to 602. The Exhibition year, 1878, 
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was however an exceptional one. The normal increase 
in the passenger traffic lines is about five millions annually 
but the difference in. 1878 compared with 1877 was 12 millions, 
and tbe great portion of this Exhibition business was in 
second-class passengers, as the proportion of that class, after 
progressively descending from 328 per thousand in 1860 to 
303 in 1867, suddenly rose to 323 in 1878; at the same time 
the third-class traffic, which had risen from 564 per thousand 
to 621, dropped back to 602. The first-class traffic was little 
affected. Judging from the course of the last ten years, it 
may be estimated that the present percentage of each class 
is: first, 74; second, 30; third, 624. The number of passen- 
gers of all classes in 1878 was 152,806,132. 

After several days spent in discussing general principles of 
free trade and protection, the Senate commenced on Saturday 
the examination of the Articles of the General Customs 
Tariff. The first of the Bill are those fixing the duties on 
agricultural produce, and are precisely those in which the 
tariffs voted by the Chamber of Deputies were judged in- 
sufficient by the Senate. The fact of M. Pouyer Quertier, the 
great protectionist champion in France, having been chosen 
reporter on the Bill, indicated on which side was the majority 
in the committee, and the votes already taken show clearly 
that the committee fairly represented the opinion of the 
Chamber. Both Chambers, in fact, are disposed to protect agri- 
culture, and even the Deputies, in voting what they considered 
moderate duties, obtained from the Government a promise 
that these duties should be a minimum, and that agricul- 
tural produce should be kept out of the treaties of commerce. 
The Senate was not, however, satisfied, and the duties on 
nearly every article of farm produce, as voted by the Chamber, 
were raised by the Senate Committee, and the augmentations 
have been ratified. Thus the duty on oxen has been increased 
from 6f per head to 30f; on cows from 4f to 20f; on heifers 
from 2f to 10f; on calves from 50c to 2f 50¢c; on sheep from 
lf 50c to 3f; on pigs from 1f 50c to 5f; on fresh meat from 
1f 50c to per 100 kilos. (2 cwt) from 10f. M. Pouyer-Quertier, 
although not interested in agriculture, defended the augmen- 
tations, probably from a desire to win the support of the 
agricultural party in the Senate, which is numerous, when the 
duties on cotton manufactures shall be under discussion, 
for the committee propose to raise those also. The com- 
mittee had accepted the duty of 60 centimes per 100 kilos. 
(2 ewt) on wheat, as voted by the deputies, but M. de Lorgeril 
proposed to establish a sliding scale, fixing the duty at 3f per 
100 kilos. when the price of French wheai in the preceding 
month has been under 25f (10s) per ewt; to reduce the duty to 
1f 50c when the price was between 25f and 30f; and to abolish 
it altogether when the price rose above 30f. The discussion 
on this amendment was adjourned to to-day. 

The Paris Cab Company will propose a dividend of 35f, or 
7 per cent., for 1880. The dividend for 1879 was 6 per cent. 

Subscribers for the 100,000 Three Per Cent. Mortgage 
Bonds offered last week by the Banque Hypothecaire of 
France at 70} will receive only 25 per cent. of the demands. 

The indirect taxes in France during the first fortnight of 

| February produced 11,757,000£ more than the estimates, of 
which 1] millions was from Customs and Excise duties, and 
800,000f from the Post-office and Telegraph. There was a 
deficit of 141,000£ in registration dues. 


_ The following were the declared exports of gold and silver 
in the month of January 1881 and 1880. 
Imports. 
1881. 
francs. 
1,725,504 
7,840,800 
1,093,089 
1,582,680 


1880. 
franes. 
2,297,232 
7,056,163 

622,012 
5,069,953 


Gold bullion 
Gold coin 
Silver bullion 
Silver coin 


12,242,073 
£489,682 
Exports. 


15,045,360 


Gold bullion 


41,280 
Gold coin 


10,816,000 
1,466,800 
1,476,800 

13,800,880 
£552,035 


377,720 


15,411,440 
£616,457 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 21st. 


, The Prussian Government have long been busy with a Bill 
or the reorganisation of the entire State administration. 


hen a question as to the competency of the machinery for 
local self-government arose, the Upper and Lower Houses 
differed in their opinion. The Lower House desires to invest 
the freely chosen counsellors of districts with the control over 
the Communes, whilst the Upper House demands that the 
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Government agents should have this control. Mediation 
between the two Houses having been unsuccessful, the Lower 
upheld its opinion. In the Upper House the question was 
again debated last Saturday, when the majority seemed to be 
willing to give in, so that the Minister for Home (Local) 
Affairs, Count Eulenburg, declared, that although in principle 
he was not of the opinien of the Lower House, still he would 
give way on this point, so that both Houses should be able to 
agree. Upon this the Government Commissary, Rommel, 
rose, and read aloud a declaration made by the Premier, 
Prince Bismarck, who was not present at the debate. 
The declaration was to the effect, that Prince Bis- 
marck must insist upon the power of the self-chosen 
authorities being restricted in this and in _ several 
other cases, before the new Act was put into force. 
Count Eulenberg, the Home Secretary, had not been pre. 
viously informed that Bismarck would declare anything of 
the kind, and was as much surprised as the whole assembly. 
The Premier’s inconsiderate behaviour towards him obliged 
him to tender his resignation immediately. This most un- 
parliamentary incident rouses the indignation of the entire 
Upper House, and will, no doubt, be disapproved by all 
Europe. If things go on in this way, no independent 
man will for the future care to become Prince Bismarck’s 
colleague, and he will have téselect none but those who follow 
him blindly for his Ministers. On Wednesday the Prussian 
Upper Chamber for the second time struek out the objection- 
able clause in the bill adhered to by the Lower House and 
then rejected it in toto. In the evening both Chambers 
met, when Count Stolberg read a message from the Em- 
peror proroguing the Prussian Parliament. The fact is all 
the more surprising, because a very few hours before the 
sitting of the Upper House the Council of Ministers had 
accepted the proposition of the Lower House, by five against [ 
four votes. Count Eulenburg, therefore, represented the 
majority, Prince Bismarck the minority. The Committee of 
the Upper House, to whom the bill was returned yesterday, 
resolved to adhere to its former resolution, advising the 
House to accept the proposal of the Lower House. It ap- 
pears that the Emperor asked Eulenburg to send him a 
memoir explaining the entire facts. Private letters from 
Berlin assure us that the whole thing is the result of personal 
jealousies between Eulenburg and Prince Bismarck. It ap- 
pears that when Bismarck, in his speech of the 4th imst., 
assured the world that he would remain at his post, whatever 
might be the consequences, he intended to intimidate 
Eulenburg. . 

On the 13th inst. the German “Reichstag was opened. The 
expected Bill for increasing the tobacco-tax was not brought 
forward, only a measure for raising the brewing-tax and the 
tax on bill-stamps. Bills were announced affecting the insur- 
ance of workmen, and the organisation of guilds. The budget 
for 1881-2 was also laid before the Reichstag. The total sum 
has not been made publicly known as yet, but we know that 
the military expenses will amount to 3504 million marks, that 
is 50 million more than for the past year, which ends at the 
30th April. The excess is caused by the increased strength 
of the army, which takes effect from April Ist. The total 
receipts from the Customs are valued at 188} million marks, 
the expenses for post service and telegraphs at 137} million 
marks; the net receipts of the State railways in Alsace- 
Lorraine are set down at 11 million marks. 


The German Federal Council bas received a Bill from the 
Prussian Government concerning the inclusion of Altona 
and the Lower Elbe within the German Customs frontier, 
We learn from a reliable source in Berlin that without the 
consent of the Senate of Hamburg this measure cannot 
be carried into effect, so that we must suppose that the autho- 
rities of Hamburg have given their consent to Prince 
Bismarck already for the incorporation of Hamburg within 
the boundary. 

In Hungary great financial uperations are being prepared. 
It was but a few days since the Rneaiee Minister offered a loan 
of 17 millions for subscription, which were to cover his deficit, 
and now he has entrusted the syndicate, composed of the 
Union Bank and the Creditanstalt, with a loan of 28 millions 
paper rente at 81 per cent. It is generally supposed that this 
operation is preparatory to the one which will convert the 
Hungarian gold rente at 6 per cent. into5 per cent. The 
emission of Hungarian gold rente already amounts to a cap- 
ital of 400 million florins (40,000,000]), with 24 million florins 
interest. The Hungarian gold rente has risen considerably 
of late, from 109.50 to 111.35 during the last week alone. The 
Neue Freie Presse has calculated that the Hungarian Govern- 
ment might reduce the interest it has to pay by ae the 
capital. It might issue 444 millions of gold rente at 5 per 
cent. for 90 per cent., which they would no doubt fetch at the 
present range of quotations. Two million florins interest 
might be saved by this means. In Pesth still greater hopes 
are centred in this operation. 

There is another financial operation on a large scale, which 
is being prepared at the present time—we mean the recon- 
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struction of the Hungarian Mortgage Bank. It has been 
resolved that the bank’s capital, amounting to 700,000 florins 


into 3,000 shares, amounting to 


florins gold, divided into 100,000 shares, 3,000 of which repre- 
sent the present capital, and 97,000 are to be given out for 
subscription, payments to amount to 50 per cent. The 
ex-finance minister, Szell, who is remembered by all as a first- 
rate financier, has consented to become a director. 

All these matters have acted favourably upon the Bourse, 
a-rise of quotations in almost all branches has been the result. 

The inquiry on the currency and the standard, proposed by 
the Hungarian Finance Minister, which is to take place 
separately in Pesth and Vienna, will debate the three follow- 
ing questions :— ae 

1. How is the Government to act concerning the coining of 
silver pieces ? es 

2. Should any measures be taken for re-establishing cash 
payments, and abolishing forced — currency ? 

3. Should the old silver standard be kept up? or should a 
pure gold standard or a double standard be established ? 

A Hungarian “Linderbank,” with fifty million francs 
capital, is to be founded in Pesth. 

A recent statistical abstract of the foreign commeroe of 
|Germany and France, gives the following results (in million 
marks :— 
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Population ............ 45,000,000  ..rsccccererere 38,000,000 
-——Germany——, -——-F rance-——_, 
Year. Import. Export Import. Export. 
UBB ceccceccccevece 3261°1 2320°6 ... 2757°9 2943°1 
BBZB —cveccrcrveeees 37560 . , 2844°9 3029°9 
3604°7 ... 23531 


2806°3 
2828'3 
3190.7 
2935°0 
3340°8 


2960°9 
3098°1 
2860°5 
2749°1 
2543°8 


1874 
1875 
1876 
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‘ 8773°4 ... 2802°7 ... 3775°0 ... 25305 
The total amount of money coined in the German Empire 
up to the end of January was the following :— 
Marks. 
Gold coins 1,748,999,265 
Silver coins 427,087,294 

Two memoirs on the currency question have just been pub- 
lished in good time for the International Currency Congress 
at Paris. The one is called, “Der Kampf um die Wahrung,” 
by Joseph Neuwirth, member of the Austrian Reichsrath, and 
the other, “ Considerations on the Currency Question,” by 
H. A. Bueck. The former pleads for a double standard, the 
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merce, and the three last which give a general summary, in. 
cluding the finance and administration. These three points, 
products, commerce, and administration, are in every coun 


India A country with 35 millions of adult men engaged in 
agriculture, with nearly half a million (494,000 is given 
as the number) agricultural villages, possessing among this 
enormous multitude but few inhabitants sufficiently tter 
off, and sufficiently energetic to give an impetus to 
improvement of ~ kind, is necessarily dependent 
to a degree we can hardly understand in Europe on the 
Government for taking the first steps in any kind of enter. 

rise. It is one of the subjects of regret connected with Lord 
Mayo’s premature death, that the department of agricultural 
science which he desired to found has never been established. 
How much has been done in the way of improvement of the 
condition of the people Sir Richard Temple mentions—how 
much more remains to be done he indicates also. He gives a 
very able summary (p. 458) of the usefulness of the many 
public works recently executed, both in ordinary times and in 
seasons of famine, though all, at —, do not pay their 
way. The careful selection of works that will pay is one of 
the most anxious duties of the Indian administrator. The 
revenue already received from them is a proof that most of 
what have been hitherto executed have been carefully planned. 
The book which Sir Richard Temple has written will not fail 
to produce a considerable influence on English feeling about 
India. It will tell England what our administration in that 
country is, and it will draw forth a warmer feeling of interest 
to India as a consequence of that knowledge. It is as well to 
mention that a very complete index of more than twenty 
pages is given. It is always a good sign of the care taken on 
a book if it isindexed well. We are glad to learn that it has 
already reached a second edition. 





(2) Scotch Banking Reform. A Letter addressed to the Right 
Hon. W. E. Gladstone. By John Leng. Dundee: Printed 
at the Advertiser Office, Bank street. 1881. 
Mr Leng has taken the opportunity given by the introduc. 
tion into Parliament of the Bills respecting the proposed 
alterations as to capital of the Bank of Scotland, the Royal 
Bank, and the British Linen Company, to point out in this 
letter to Mr Gladstone the reasons which render it desirable 
that these Bills should not be allowed to pass as Private Bills, 
but should be referred to a Select Committee charged to in- 
quire and report upon the whole system of Banking in Scot- 
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; latter for a pure gold standard, but both are very useful little | Jand. Mr Leng supports his arguments by an outline of the 
ats books, because they contain all that has been done in the system of National Banks in the United States, which he 
ate - currency question during recent years. recommends as a model to be followed in this country. We 


¢ The census of 10th December in Germany gives the total of 


; a have often had occasion to notice the advantages which the 
population at over 45 millions. 


United States have reaped from this system of banking. It} 
has made the note issue of these banks secure, and greatl 
facilitated the reduction of the United States public debt. 
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sions, we have made reference to the pages of previous issues 


legislation, and crime, the administration of the land tax, and | oF the werk 


the nature of the landed tenures, the works of irrigation, rail- 
ways, electric telegraphs, roads and communications, the 
progress of learned research and physical science, the 
relations of the country, the army, the naval defences, 
and the native States, are all described with a freshness 
and interest which we may call “affectionate,” to borrow 
a word frem Sir Richard’s own 
which this goodwill responds is t 
heart of a man who has devoted 
—_ he describes. 

© us, perhaps, the most interesting chapters in the volume 
are the 17th on the products, the 18th escribing the com- 
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if modification of the National Bank system might well be 
Hee Soe oe advantageously employed here, and we are very a to see 

+ (1) India in 1880. By Sir Richard Temple, Bart. London: | that Mr Leng has called attention to it in Scotland. 

Nig John Murray. , 

44 PeRsonAL knowledge, acute observation, and high official | (3) The Wheat Trade Annual Review, Year Book, and Mark- 
th position, make this work one of unusual value. A man Lane and Baltic Almanac. By H. Kains-Jackeon. Lon- 
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a 3 City of Candahar,” who has served “in the three Presi- | usefulness. 
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city : Ps pera to be employed in some capacity 17 Warwick square 
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Tb ed hi samonai * on temard sempic BAS | major portion of it is devoted to records of Victorian finance 
ene used his opportunities well. Every class of reader will find . Saat’ : 
ae something to interest him. The cbjects of beauty t and economy, but the comparisons instituted with surround- 
ih and art, the wild animals and fields ‘ee, te y sata’ nd ing colonies are fairly drawn even when to the Cone 
. a oy Mie beatt | Of the most populous division of the group. This is t : 
Ea sanitation, and relief of famine, the revenue ducts , | seventh year of pabliontion, and we take this opportunity 5 
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FINANCIAL AND COMMERCIAL STATISTICS 


AND ECONOMICAL MEMORANDA. 


The National Debt of Brazil now considerably exceeds 80,000,0001. 
In addition, according to a recent return, the public debts of the 
provinces of the empire aggregated 3,817,7861, exclusive of 1,144,7211 
due by Pernambuco, Bahia, and San Paulo to the Government on 
account of their joint railway guarantees. The debts in question 
are stated as follows :—Para, 198,6001 ; Maranhao, 83,0281; Piauhy, 
19,1127; Rio Grande do Norte, 25,0761 ; Parahyba, 88,6111 ; Pernam- 
buco, 424,786! ; Alagoas, 34,2621; Bahia, 445,6311; Sergipe, 81,189! ; 
Espirito Santo, 7,7001; Rio de Janeiro, 1,564,6091; Sao Paulo, 
441,9331; Parana, 62,4801; Santa Catharina, 3,3161 ; Rio Grande do 
Sul, 241,1271; Minas Geraes, 93,4001; Govaz, 7,8871. The interest 
varies from 6 to 10 per cent., Parana pays 8 per cent., Maranhao 
6 per cent., Piauhy 10 per cent., Espirito Santo 8 per cent., Per- 
nambuco 7 and 8 per cent., Bahia 6 and 7 per cent. and from 7 to 
10 per cent. on her floating debt, Rio Grande do Sul 6 and 7 per 
cent., Sao Paulo 64, 7, and 8 per cent., Goyaz 6 and 8 per 
cent. After various changes the Brazilian Budget estimates were 
finally passed with an apparent surplus, but with an actual deficit 
of over 1,200,000/—a deficit which has since been swelled to over 
3,000,0001. Among the extraordinary appropriations has been one 
of 900,0001 for the army and navy.—Rio News. 


The results of the Prussian census of December 1, 1880, are as 
follows :— 


Increase 
Position on December 1, from 1875 

1880. 1875. to 1880. 

Mis, CW 60s, canciciceacepanhbarte 27,260,331 ...... 25,742,404 ...... 1,517,927 
B. Provinces— 

1. East Prussia ............ 1,980,498 ...... 1,856,421 ...... 74,077 

2. West Prussia ............ 1,402,498 ...... 1,343,057 ...... 59,441 

3. Brandenburg............ 383,560 ...... 3,126,372 ...... 257,188 

4. Pomerania ............... 1,538,454 ...... 1,461,983 _...... 76,471 

& Pewee is was. 700,943 ...... 606,084 ...... 809 

OOOO snc. esses 003,223 ...... 3,843,699 ...... 159,524 

os CONNER ici RIOT 5.055% 2,169,027 ...... 40 

8. Schleswig-Holstein... 1,124,872 ...... 1,073,926 ...... 50,936 

Pe EE. rect dckvetve: 2,115,745 ...... 2,017,393 ...... 98,352 

10. Westphalia ......... seabes 2,040,672 ...... 905,697 ...... 134,975 

11. Hesse-Nassan............ 1,553,344 ...... 467,898 ...... 85,446 

12. Rhine-lands ............ 087,886 ...... 3,804,331" ...... 283,505 

13. Hohenzollern............ 67,579 ...... 66,466 ...... 1,113 

City of Berlin.................5... LISRSS5 oi. 969,050 ...... 153,335 

Potsdam nied dundiliggcbaodetin ten 1,158,863 ...... 1,097,980 ...... 60,933 

Wrmeklew ts iii.scsiheaweici 1,102,312 ...... 1,059,392 ...... 42,920 


The cotton shipments from Bombay to Europe last year reached 
922,050 bales, as against 641,458 bales in 1879, and 726,484 bales in 
1878. The total production of the Presidency is stated at 1,219,777 
bales, against 883,615 balés in 1879, and 936,442 bales in 1878. 


_ Professor Soetbeer estimates the circulating medium in Germany 
in 1870 and 1880 as below :— 
“ Uncovered” 


Gold. Silver. Bank Paper. Total. 
f x £ £ £ 
1870, Jan.1 ... 4,500,000 ... 77,700,000 ... 17,000,000 ... 99,200,000 
1880, Jan.1 ... 66,000,000 ... 48,600,000 ... 14,550,000 ... 129,150,000 


An increese of 30 per cent. in the circulating medium of a country 
during 10 years is a very large one. It must have caused a con- 
siderable derangement of prices. The development of the Giro 
accounts of the Bank of Germany during the same period must 
also be borne in mind. Professor Soetbeer estimates that about 
20,000,0001 of the gold coinage has already emigrated or been 
melted within the ten years. It remains to be seen how far 
German industry can turn the exchanges in its favour to prevent 
this shrinkage from continuing. 


The revenue of New South Wales in 1880 exceeded that of 
1879 by 430,0001, and notwithstanding the large special appro- 
priation for public works out of the surpluses of former years, 
there remained a surplus of 370,000! to the credit of the Consoli- 
dated Revenue Fund on the 31st of December last. Several 
sources of income proved far more productive than anticipated, 
notably the railways, which yielded 1,594,000. Last year they 
returned as much as 43 per cent. on the capital invested, and it is 
anticipated that this year they will be still more productive. 679 
miles of railway extension have been authorised, the greater part 
of which is now under construction. Surveys for a further ex- 


eee 














257 


tension of the lines had been made in various parts of the colony, 
and estimates for their construction are in preparation. 

The Hon. Mr. James Watson, the Colonial treasurer, estimates 
the revenue of New South Wales for the current year at 5,440,000%, 
and the expenditure at 5,232,0001. 

The revenue of South Australia for 1880 amounted to 2,029,0002, 
showing an increase of 365,000l as compared with 1879. The ex- 
penditure amounted to 1,973,000l, being 26,0001 in excess of the | 
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The production of gold in Victoria last year was 800,000 ounces, | 
being an increase of 90,000 ounces. - | 
j 


The Editor of the Economist cannot undertake to return rejected | 
communications. 
Communications must be authenticated by the name of the writer. | 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 23rd February, 1831. 
ISSUE DEPARTMENT. 
2 ; £ 





| 


Notes issued ......... 41,382,775 ‘Government debt .... 11,015,100! 
Other securities...... 3,984,900 | 
Gold coin & bullion.. 26,382,775 | 
| Silver bullion......... ce 


41,382,775 | 


| 
i 
i 


41,382,775 | 
BANKING DEPARTMENT. 








£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
idivdilaplly tile gap on 3,391,355 } tieS.............00c0 14,831,808 
Public deposits, in- Other securities...... 20,681,280 
cluding Exchequer MOORE sovvcsccecenetnsss 16,123,625 
Savings’ Banks, Gold and silver coin 1,296,008 
Commissioners of 
National Debt, and 
dividend accounts.. 10,573,440 
Other deposits ...... 24,197,181 
Seven-day and other 
WEEE © conncticccescczaen 217,745 
52,932,721 | 52,932,721 


Dated February 24, 1881. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LIABILITIES. z ASSETS, £ 


| 
| 
| 








Circulation (including bank Securities .............ccccceeree 35,950,088 
PRTRB Di cine sencsccsscsesvescee 25,476,895 | Coin and bullion ...........+.+ 27,973,783 
Public deposits .........0csre0 10,573,440 
Private deposits..........00+ee 24,197,181 
60,247,516 63,533,371 | 


The balance of Assets above Liabilities being 3,391,355:, as stated in the aleve 
account under the head Rest. 


FRIDAY NIGHT. | 
The preceding accounts compared with those of last| 


week exhibit :— 


Increase. — 
Circulation (excluding bank post bills) .........00-0-08 © ann) sesennennees 174,815 | 
Public deposits ........-csecseceesanseecerseeneansenneneces aatipth FORTET: | sincere ¢ toul 
Other deposits ...........:ccccceseccscerceccesceseeccenseneeerencee —=aetnneneenenes ~ ~ 4 
Government SECUFIBICS .........-ccccecesseeceeeeeraecesrenseeens 997 258 
COU DEED sic c ove cccncctccqqundcebiescsnscarevinosecouiesoiad see neecerenneee — SPDR 
a i ES, iis issih canisabinceeinestdetincenntedeniene - MOET ij notccnse sises 
WRN ~. bicdinnndalcuinlatweabbsesehianenenn GaldialoebtiasSicandadietaiian “wm 2 


The following 1s the official return of the cheques and! 
bills cleared at the London Bankers’ Clearing House :— 











1881. 1881. 1830. 

LT ; i 

| | 71,000 Feb. 10 48,920.00) Feb. 39 6.3000 

Gerais 'Feb.17 | 14,271, eb. *48,920,009 || Feb.12 | 16,33 | 

ae ebony j “ 18 | 15.879,000 » 11 | 16,907,000 || ,, 20) 14,525,000 | 
Saturday ......... | y 19) 14,858,0004 ,, + — “ = = mo 
000 7; = so 4 Fay! ' 

Senate ns 2 12791000 | * 15| 16905000 | , 26/ 14,784,000 | 
Wednesday | 2 23| 15,390,000 |) | 16/| 16,328,000 | ,, 25/ 14,357,000 | 


93,274,000 |_| 134,347,000 ff 95;220,000 | 
® Half-Monthly Settling-day.  t Corsols Settling-day. 
JOHN C. POCOCK, Deputy-Inspector- 





5 te sel Ctl 
The following is the Manchester uetent Cc learing 
1981. 180. 


£ B & 
1,735,714 ... 2,001,318 .. 1867A31 


i irculation 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 


Feb. 19, 
1281. 
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Securities, Reserve, and Rate of Discount, for three ee ai cachnaalba it oi" | maiaaia plea Ral iis ee 
ending ward a Febrenty, 1881 :— 








: ‘Cresta’ : Securities | 
} excludng. i 
Date. § pultion. [seat toe if k Post, Deposits. L—4 mar | Reserve. 

| Bills.) | | 





o-.9 £ ss £ 2 | 
Noy. 17 96,997,994) 448,000 out 26,402,005. 30,838,947 33,871,017 14,995,800 
24 26,949,903, 512,000 in | 26,136,020 30,698,723 32,797,362, 

1 25, 941,586) 1,088,000 out 26,219,025, 29,820,723 32,970,064, 14,722,561 
8 25,012,245:1,176,000 out 26,029,470) 30,581,090 $4,501, 138) 13,982,77: 
5 24,936,237, 305,600 out, 25,640,100) 31,220,936; 34,797,723) 14,296,137 
22 24,741,999 190,000 out! 26,117,325 $1,734,840 35,981,726 13,624,674 
29 24,238,616 250,000 out 26,320,540) 33,473,690) 38,405,863, ee 

Jan. 5 24,269,276 185,000 in | 26,955,840) $3,807,176 | 99,508,274" 12,3154 
2 24,126,989, 338,000 out; 26,548,695, 30,500,833, 36,078,394) ee 
» 24,279,178 even | 26,365,: 245) 29,637,218) 34,870,945, 12,913,935, 
2 24,638, 242 105,000 in | 26,013,240) 30,419,617. 34,904,882. 13,673,002. 
2 25,459,197 454, 000 in | | 26,312,905) 31.561, 476 | $5,561,532. 14,146,292 
@, 26,126,584 476,000 in | 25, ,963 36,566,649 15,231,064) 
16) 27,012,124 489,000 in | 25,433,965; 35 162,884, 36,785,662) 16,578,159 
23 27,678,783 371,000 in | 25,259,150 34,770,621) 85,513,088. 17,419,653, 


Feb. 


T@LiiStt ite soa | Bae 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the ‘present date, as well as ten years | back, Viz. :— 

















At corresponding dates) Feb. 22, | Feb. 20, Feb. 26, | et * Fat | i eb. 
with the present week.) 1871. ae. | ae 1878. | 1879. 
Cirenlation (excluding) | ee ne eae £ £ Po ue | a7 
Bank post bills) ...... | 23 782,251 26,529,445 | 29,384,465 | 26, 305, 410 | 25,259,150 
Public deposits ............ | $8,577,521 6,884,911 | 38,086, 324 | 8,232,748 10, 73,440 
Other deposits ......... | 19,741,451 | 23,331,099 | 28,710,062 | 25,576,015 | 24,197,181 
Government securities..| | 12) 915, OLL | 15,181,613 | 14,683,528 | 16 "452,993 14, 831, 308 
Other securities ......... | 20, 261,146 20,316,467 22. 766,474 | 18,423,968 20,681,280 
Reserve of notes & coin) 13,778,743 | 12,917,901 | 17,756,467 | 17,077, 872 | 17,419,633 
Coin and bullion ......... | 21,861,793 “4,447, 346 32. 140, 932 | 28,306,306 27,678,7 
rate of discount...) 24 % z - .. oe. 1 3 % 3% 
Price of Consols ......... | 91} is om. | 98} 993 
Average price of wheat 53s lid sie ta | 433 1d | 42s 3d 


— Amsterdam (sht)\1l 18} 183) 1212 2} & 12 23} 121} 23 aS 
— Hamburg (3mths)) 13 10} 11 | "20°55 20 64 20 62 


Exchange on Paris st 2520 30/2510 15 ss 32h "ol 25 20 274 |25 33% 382 
Clearing-house return .J 71,407,000 | 85,923,000 | 71,526,000 | 93,220,000 | 99,274,000 





; The amount of the “ other deposits,” compared with 
|the “other securities,” showed in 1871, a deficiency of 
519,695/; in 1878, an excess of 3,104,6327; in 1879, 
an excess of 5,943,5887; in 1880, an excess of 7,152,047/. 
| In 1881, there is an excess of 3,515,9011. 


In 1878, the discount market was more active at Bank 
rate, and gold was leaving this country for Germany to 
pay for silver. The stoppage of Willis, Percival, and Co. 
— some excitement. The Government placed 

2,000,000 Treasury bills at, and below, 2} per cent. 
| In 1879, the Bank reserve was increased 750,0001, and 

the other securities lost 385,0007. The open market was 

easier, and the City of Glasgow Bank liquidators paid a 
first dividend of 6s 8d in the pound excepting upon the 
acceptances of Nicol and Co.’s drafts. 


In 1880, the outside market again tightened, and a good 
business was transacted at the Bank, the reserve of which 
increased nearly half a million. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 


the latest week published compared with the previous 
statement :— 








BANK OF FRANCE. 
we 24, | = 17, baw ieee | Decrease 








ASSETs, 





I ini sieenascsiouoes ssaiei 70, | 

Government securities........ eed “| 13 7. N00 | quai, 500 | 23,0 

PUNVOEO WOCMETEIOS oon s cccvcecneccescces. 44,773,000 | +t 123,000 580, ,000 

I a cat a te 99,101, 

Government deposits .................... 4 ‘479, a0 : Ia, 000 | 2 668,000 
Private e deposits ittteaecaessereceetsaasaeees oe Wi, 908,000 00 | 15 15,297,000 000 | 2,611,000 i 


IMPERIAL BANK OF GERMANY. 


nr ee eee 


te 
~ 
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2 








—_ 15. eb, 2. ucrease. ‘ 


Vein and balli es: : ‘ ° 
ND vais ccnicvtauieacicpetiaciad 28,641,000 | 28,157,000 484,000 
Discounts and advances ............. : 5, 
| re “laamrtins ee] 17,611,000 | 18,426,000 som 815,000 
otes in ci DI ony csbnnnenchcnduabusdiel 33,385 7 
Ourrent | OO OUED 0500s... sess rccresreoes 10. mene taeanoee { We Tee 
ne netrenpeatlinnn Soevaepstanpepisien nee eee tyme meinen’ Sennen 
AUSTRO-HUNGARIAN BANK. 
Feb. 15. | Feb.7. | Increase. ; Dec ‘ 
% ai . >. - rease 
pim and BUMiON ...-.csccscsssssssssssee 17,257,000 | 17,232,000} 25,000/ © 
— BAVaANGS .............00.0s 12,658,000 | 13,388,000 pra 730,000 
, IABLIATIES, 
Girealation .......,....., briwtberee ieee 31,348,000 | 32,131,000 oes 783,000 
pen 
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NATIONAL BANK OF BELGIUM. 
{ 17. — 10. Tiorease. 











Coin and bullion  ...,....c.ccscescesevseeees 4,012,000 3,946,000 o5.000 
ne is ccngnuenean 78,000 | 9,058,000 | pe 
i oe do ot ferrnerre ren 376,000 2,148,000 28,000 
LIABILITIES, 
Sa A a a al 13,079,000 | 13,295,000 216,000 
+ oa ERR ATE: 274,000 | 2,642,000 | 133,000| __... 








BANK OF RUSSIA. 
Feb. 14. Feb. 7, 
£ £ 





+ | Tnorgase. Suan, 
in at we h2)..0sse0cen%s 24,498,000 | 24,496,000 ae 
Goin and bullion i rs = Mo rs=1l)| 51,114,000 | 51,106,000 8, 000 ace 


LIABILITIES. 
Circulation (at 9rs = 1)... (eliiakssnceseien 125,046,000 | 1185, 185,946,000 | 


NETHERLANDS BANK. 
Feb, 19. Fob. 3. —e — 








ASSETS. 
Coin and bullion ........sscecseccessecerens 11,770,000 11,802,000 ais oteno 
Discounts a“ BAVANCES ....csseeseeeeeees 6,876,000 | 7,133,000 bab 257,000 
IABILITIES. 

Notes in circulation ............:.0:..0s000 ame nee as 255,000 
Deposits ....ccereesocsrsconcoressseserccseeses 49,000 985,900 wie 36,000 
WEBKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

se 19. = — ig 
Mn.  scansoehekpelneealvaneemalll sioeskgnds bes 1 349,000 1,830,000 12,000 
Notes in circulation ................00:0000: 8,127,000 | 3,243,000 136,000 














NEW YORK ASSOCIATED BANKS. 
| Feb, 10.) Feb, 12. | Increase. | Decrease. 


ASSETS £ & 
sinnecbetkichgehtacepbamedaaimimaiaiesial 13,160,000 13380000 big 400,000 

ppecie and eal 64,160,000 | 63,420,000 | 740,000 io 
Legal wanes BERL ESE RASS 2,980,000 | 3,100,000 dhe 120,000 

IABILITIES, 
Chretien 2.0 <cccnssessbssnssinrs a aaiaaiaeil 8,660,000 | 3,680,000 a 20,000 
Net deposit, eapsniate ee 61,540,000 | 61,580,000 oe 40,000 
RESERVE (Specie nders 

reserve againat deposits ......... 15,385,000 | 15,345,000 40,000 a 

Actual excess ............0 on hacen: 755,000 | 1,315,000 pu 560,000 








Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 95 perll. American currency is reduced into 
English money at 4s per dollar. 





Discount anp Money Marxet.—Thbough the Bank 
return is a highly favourable document, the discount 
market shows no further decline in quotations, and money 
from day to day is firmer than it was a week ago. This 
being the Stock Exchange settling-day, it might naturally 
be expected that money would be dearer, though, as specu- 
lation for the rise has been so materially curtailed, there 
have during the last few settlements been many repay- 
ments of loans to the banks. Hence, loans were to-day 
renewed at 4 per cent., covering the next account, which a 
fortnight ago were charged for at 5 per cent. But the 
comparative steadiness this week of the discount rates is 
attributable, first to the calling in of money for the pay- 
ment of the railway dividends and taxes, and secondly to 
the advices from abroad, which show rising rates in Paris, 
and a sudden and marked degree of stringency in New 
York. Reference is made elsewhere in this paper to the 
action of the National Banks in calling in their notes, the 
effect of which appears to be only partially counteracted 
by the offered redemption of 5,000,000 of bonds by the 
United States Treasury ; and the result, as far as we are 
concerned, has been a sharp drop in the sterling exchange, 
which is now again decidedly adverse to this country, even 
though any important gold withdrawals are not looked 
forward to. We continue to receive gold both from 
France and Holland, in payment for securities recently 
exported, though, as money in Paris is now ¢ per cent. 
higher than it is here, we shall doubtless soon find 
international stocks flowing back te this market. To-day, 
the market was surprised by a withdrawal of gold for 
America, but the purchase is not to be regarded as an 
exchange operation. 


The Government deposits with the Bank of England 
show a fresh increase of 705,0001, and stand considerably 
higher than at any corresponding time since 1873—a year 
of remarkable revenue expansion. The other deposits, 
however, are 1,097,000/ lower, partly owing to the transfer 
of money to the Government, ‘and partly on account of the 
railway dividend distributions, The total deposit liabili- 
ties are therefore reduced, while there is also a slight drop 
in the other securities. The reserve in the Banki 
department would have been but little affected by those 
changes, but the reduction of nearly a million in the 
Government securities has still to be accounted for. 
however, 1,000,000 of Exchequer bonds have been 
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off by the State within the week, the explanation is 
probably not far toseek. The result upon the reserve is 
an inctease of 841,000, consisting of 175,000 in notes, 
and of 666,0007 in coin and bullion (371, 0001 of the last 
item coming from abroad), and thus the reserve has run 
up to nearly 17,500,0007 and the coin and bullion to over 
27,500,0007. That this strength of the Bank is due to its 
holding of Government money has already been stated, 
and the reasons for this increase in the Treasury balance 
= worth recapitulation. The national revenue and 
diture poten in the last four years are contrasted 











April, 1877, April, 1878, —— _— 

Feb. * 1878. Feb. » 1879. Feb. al, 1880, Feb. nee. 

TINY, ies escent 68,167,729 ... 70,205,135 ... 70,399.604 ... 73,440,628 
Expenditure .............0 69,013,237 ... 73,191,577 ... 72,954,925 ... 70,053,703 
Surplus on deficit ... — 845,508 ...— 2,9,86,442 ...— 2,555,321 ... + 2,486,915 


Thus, it would appear that the Government are better off 
to the extent of over 5,000,000/ than they were either last 
year or the year before, and the repayment, instead of the 
renewal, of Exchequer bonds is the natural result. 


Next week we shall be able to estimate the Bank divi- 


j/dend. So far the “rest” is 3,391,0001, against 3,365,000/ 


at this time last year, the difference of 26,0007, not being 


equal to another 4 per cent. per annum in dividend, 


|| though very possibly such an additional payment may be 


forthcoming. 

The further advance in silver reaches jd per oz, the 
present quotation being 52$d. Supplies here are very 
limited to meet the speculative i inquiries of the Continent. 
Forty lacs of India Council drawings were, as usual, 


{| allotted on Wednesday, the minimum realised being un- 


altered from 1s 744d per rupee, though applicants at that 
price only obtained 8 cas cent. of their tenders. 


Quietness pervades the manufacturing districts, except 


|| the steel and coal industries, which are still actively em- 
|| ployed. The following remarks of Messrs Sillar as regards 


the course of prices in the tea trade are well worthy of 
reproduction :— 


Sound common Congou has been sold at 6}d per Ib, there being 
no quotation on record below 63d for the last forty-five years, and, 


| as the monopoly of the East India Company was abolished in 1834, 


and before that the average price of tea in bond ranged from 
2s 93d to 60s per lb, we may safely say that teas were sold last 


|| week at lower prices than have ever been known in this country. 


What the future of the market may be it is hard to say; but 


|| several thousand packages have been taken by speculators at 
|| prices ranging between 6}d and 74d per lb for common red leaf. 


Telegrams from China, received 17th instant, report the total 
shipments to this country to have reached 172,000,000 Ibs. Last 
season, at the same date they were only 159,000,000 lbs. 

A couple of mercantile failures have occurred during 
the week. That of Messrs James Lyall and Co., East 


|| India merchants, of East India Avenue, is the most im- 


portant, and the liabilities are calculated to exceed a 
quarter of a million. Manchester advices mention the 


|| stoppage of Messrs C. Spence and Sons, cotton shippers, to 


Rio de Janeiro. 
The “ Banking Laws Amendment Bill,” just brought 


}|in by Mr Anderson, Mr Ramsey, and Mr McLaren stands 
{| but a poor chance even of discussion this session. It 


would permit new banks of issue to be established, their 
notes based upon Government securities, and subject to 
taxation. But what caps the whole of it is the sugges- 
tion to pay off the Bank of England, and stop its charter. 

Tr. the report of the Manchester and Salford Bank, out 
of a profit balance of 99,1027, a dividend of 10 per cent. 
and a bonus of 2s per share are decided upon, 15,0007 is 
added to reserve, 1,5001 to the buildings fund, and 3,852 
carried forward. The directors have decided upon the 
adoption of limited liability, the shares to be of 50/ each, 
81 paid, 122 callable, and 301 reserved. The reserve is 
280,0007. It is further proposed to issue 12,500 new 
shares. This bank has not hitherto published a balance 
sheet, but some idea can be given of that now necessary 
account from the statement in the report :— 


LIaBILiTIESs, Jan. 1, 1881. Assets, Jan. 1, 1881. 
Capital paid 700,000 Total assets, cash, bills, loans 
MED... ccoscrver doovdddse A ? 
Reserve ....... 7 eyecare 265,000 | investments, Kc. ............--- 6,050,401 


6,050,401 


| The difference of 73,0001 may cons st of various items not, 


however, due to the public. 
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The Frankfurter Zeitung observes that the last state. 
ment of _ ge of Sony (15th inst.) shows how’ 
unusually large the su th 
held das 70,0001. yin the market is. The bills 
culation 2, —_ ; The operations of the Bank in the 
open market do not appear to have brought it h - 
ness. If it reduced its official rate to 34 5 per cont ence 
3 per cent., it would hardly be able to fill its bill-case, 
though such a step might lead the way to increased busi- 
ness eventually. The Bank is reported to have purchased 
bills lately on ‘London and other business centres in order 
to enable it to influence the rate of exchange if needful. 


We subjoin our usual discount quotations for Peper 


eadvances 70,0001, the note cir. 


having various periods to run :— 

Bank bills— % | Trade bille— % 
8 months .............0 23 3 months...........0.0.00¢ . 
oe ae 2% % 0. 9K: Kiecibedicnen 
itn, eheabubapaticen 2¢ 7 Se i cacsesehietinen oA 





The current allowances for deposits at notice and call | 
are given below :— | 
Private and joint stock banks at notice 2 per cent. 


Discount houses at call ............cccccceee 2 per cent. 
— seven days’ notice ... 2} per cent. 
fourteen days’ notice 2} per cent. 





On the 17th inst., the Bank of Benga! raised its rate of 
discount from 4 to 5 per cent. 


| 
The discount quotations current in the chief eontinental | 
cities are as under, the Paris rate being firmer, while | 
se has been a marked advance in quotations in New | 1 
ork :— 
Bank Open — Open 


Rate. Market. Market. 
: % % % 
Paris napdamubeunes 34 3} Brussels ......... 34 $s i 
PUBS Sésctcntiiere Siw Se Madrid ............ ie Yast 
Frankfort ......... ear aga) te TE Siiiccsaces . ie oe 
Hamburg ......... ne eee: St Petersburg... 6 .... 5} 
Amsterdam ...... a 


New York (call money), 5 to 6 per cent. | 

Tue Stock Marxerts.—The markets have still the sup- 
port of firm continental houses, though the New York |! 
Stock Exchange is no longer a sustaining influence. | 
Money has been easy for speculative purposes, and thus ; 
the external influences brought to bear upon prices have || 
for the most part been favourable. Yet the quotations | 1 
for home investments are depressed. Most home rail. | 
ways close at the lowest points of the week. Canadian | 
lines are lower ; and United States “roads” are generally, | 
and in some cases, extensively depreciated. Mines and | 
miscellaneous undertakings have suffered, and the general | 
aspect is gloomy, and business is curtailed. Indeed, | 
speculation “for the rise” in the older securities ap i 
for the time almost to have ceased, and the supply of || 
stock upon the market is more plentiful. It is difficult |! 
to assign any clear reasons for this .condition of affairs 
beyond the fact that last year the advance was too rapid, || 
and that the public have so committed themselves to the | 
prosecution of new securities that they are compelled to | 
sell out existing holdings to provide the requisite sub. | 
scriptions. 

In spite of the weakness of the Stock Markets, the| 
list of new securities is a fairly long one; but scarcely | 
any of the concerns are of much magnitude. The follow- 
ing are the principal :— 


; 


Applications. Thereon. Liability 
£ £ £ i 


Canadian and Brazilian Direct Mail Steam- i 

a Sieescdhs<pliceahneicastoce ie sshaiiie ee 300,000 ss ae bis —_ 
Cyprus Lan d Mortgage & Investment, Limi obi . i 70, i 
Oriental Telephone, Limited 200,000 ... 530000 ... 170000 | 
Scarborough and Whitby Railway 5 % Prefer- i 


First 
Capital Payment Further 
i 


CUO IE ook... ccxccn sien inesicssctescctedesencconee 1 . 29,000 ... 116,000 
eee acess 99, 49.995 ... 40,90 

German Date ~~ eel PI R — e200 
>. Helens and a District Tramways ........-.--..- 70,00C 14,000 56,0a0 
Air Traction, Lim., 6 % Preference 100,000 .. 25,000 .. 75,000 

a Gold , Limited . 39900 .. 9075 . 29,925 


Genstion ee Vehicle, and ‘General Insu- 80,000 ... —_— a * 


| 
! 
i 

AD etek to be ated ay up ° tock. aor = a enter liability. | 

To-day, Mr Stewart Lohmann was declared a defsulter 
on the Stock Exchange. 

Berrisy Government Securrrizs.—The week's varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 99} and oe ; 
Monday, 994 and 993; on Tuesday, 99} and 99}; ‘| 
Wednesday, 995 and 99}; on Thursday, 99} and 
and to-day between 99} und 994%. A slight ries 
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esterday, which has since been maintained. India stocks 
on Son ced 4} re Cent. Rupee Paper a further } higher, 


i i ise in silver. 
in sympathy with the rise ins lve apenas © 





last Friday thisday, or Dec, 
Consols fOr MONOY.....-..cceeseeeersereeeesererens kak |. ueeeteeas 99} } ; # 
Ditto Account SO kcectinns sre + * 
Reduced 3 % ......-- CentER. °°: Gueqweces 98} j . 
aia OO 955i asia diciaRbepempdeehnamataren 99} eacease a 
Rxchequer Bills June 24 % ...-..c0-rseseeree 8s 13s pm .......+ Gs pm... -. 
Bank Stock (last dividend 43 %) ..........+ 5 RD —-_-eepentene 291 . _ ; 
| India 4 %, red. at par, Oct., 1888 ............ etscs te 1054 Hi 
Metrovol. Board of Works 3} % Consols.. 1045 5} ......... 1045 5} 


















CoLtontaL GoveRNMENT SecuritiEes.—Cape of Good 
| Hope 41 per Cents., New South Wales 4 per Cents., 
| Queensland 4 per Cents., and South Australian 4 per Cents., 
‘have all advanced }; and Tasmanian 4 per Cents., and 
‘Western Australian, 1; Canadian 4 per Cents. and New 
| Zealand 4 per Cents., are, however, about 3 weaker. 

| Fore1cn Government Securities.—Within the past 
iday or two, a less hopeful view has been taken of the 
Turco-Greck difficulty, and the result is that Russian and 
| Turkish stocks are now lower, and close flat. On 
‘the other hand, Hungarian are higher, on the proposal to 
‘issue the new Gold Rente at 5 per cent., and to effect a 
‘conversion of the 6 per Cents., and some other continental 
stocks are well sustained. Paraguayan and Peruvian are 
‘also higher ; while Uruguay bonds are down. The relapse in 
United States bonds is due to the condition of the New 
| York money market. 

The following are the changes for the weck, taking the 
\latest unofficial quotations :— 

Closing Prices Closing Prices Ine. 



















last Friday. thisday. or Dec, 
Argentine 6 %, 1868 94} 5} eon tebe 
Ditto 6 % Public Works, 1871 -e O33 43 sonccaee 
Austrian 5% Silver Rentes(lessincme.tax) 63} 43 + 1 
| Ditto 4% Gold Rentes sat 763 7 + 4 
Brazilian 5 %, 1865 .. 98} 9} + 4 
Ditto 5 %, 1871 ..... 96 7 a . 
Ditto 5 %, 1875 ........ 96 7 ois Chae 
Bucnos Ayres 6 %, 1873 -- 8 sist he 
Chilian 5 %, 1873 ......... .-- 88} 93 + 34 
Costa Rica 7 %, 1872......... asa 8 = 
Danubian Principalities 8 %, 1867 .. 1068 + 1 
Egyptian Daira Sanieh ............... 73} & + 1 
| Ditto Unified Debt Stock ...... us Gane —- ¢ 
Ditto 5 % Preference Stock ...... oe 942 5 - { 
Do 5 % State Domains Mortgage ...... 94 4 - 
Dette Tien. Wig BATE cccccccsccscckcsicscesennee 100 2 - 1 
| French 5 % ........s-scssssrersesseecssserensseseee 1173 18xd nee 
| Benger tats © 9G, BIG vicccsccvccvsencseseosneves Gene = “ thbescene 89 4 + 2 
| Ditto 6 % Gold Rentes ...............00000 ieee 95% § + } 
Italian 5 %, 1861 (less income tax) ......... re. anendene 88 + 
Ditto 6 % Tobacco Bonds (less tax)...... de er ret 100 2 Kon 
meeenenae DD; TIP ascececnscivinssteseseessin 109 11 goesencen 109 11 se 
PPRMOEINIICTE Wis: nen. oe ty naes ts huceaonombooenren cts eae  ehectuken 254 2 Be 
t Marmara 4) G5 BOTS nccseccensecccncsssesenouce DOGR SE ciesincee 1043 5} sed 
PP GT Fee venisenversecnsneiccscmnsepeis 3 eas 15 16 + 
Be i, ee ee ee © edetaeee 243 5 + 4 
| Ditto Consolidated 5 %, 1872............... ce: ~ imine 208 7 + #3 
Portuguese 3 %, Bonds 1853, &c. ..........0. RU es 514 4 - ¢ 
| Prussian 4 % Comsols ... ......0..ccccresecovees ree. 99 100 a, 
FRI: BF, SIR ciciecavcitnsiadchadsnnsanessiboans Pee uiabeeain 91 2 iahstasee 
| DiRGO ST. %, 1BOB ......cececrescesereesnecesessnes Mie” oes. 913 3 - 2 
| 20D Sig TEUE dscpubinisredecusenetixiunssdiande Dace | iveeleea 02 1} - 3 
1 ARNE Shs EL > ic ncontocesctheinndseeibepaairs ER. \ponicnans $3 3 - 
i - MD  Miag MEG D “pitiesavncsbnedcceisscdecesenied meee. Swaneeuea 923 3 - 3 
yg) 4 ERY RI: ~~ igus 11% —- 3 
SpE GD TAs SUE Pstcicavsnncscanenevnecnsivanbont Dia. + pete $4 5 - 1 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 $5 7 ee 944 5} - 1 
Ditto 4 %, Nicolai Railway Bonds ...... 80} 13 weaaaee 79% 803 — 1 
Ditto 5 %, Moscow-Jaroslaw  .......... 90g 100}  ..eccccee 993 100} soe 
Ditto 5 %, Charkof-Azof Bonds ......... ee > ‘webessees 935 43 5 
FEIN COE SECEDE - ci cccosursendasneshihamiennsen On. -.. padsones 98 101 vie 
SE AS WB at Bloat gical cs eae erohcnadchdnis 214 ¢ ence eo * 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1024 — ......0 102 4 vi 
Ditto 6 % (Lands Mortgage)............... ba $5 6 as 
Se ete nn 8 a eee ol 1} cde 
Turkish, 1854(5 % Egyptian Tribute) ... 89} 90}  ......... £93 904 a 
NEN I ison nn Suh Seco betceealdeats kk REESE 201 - 1 
NT Tig BOs scenpseccvenssvedeacsseasbins SRE sscnhadaten 16 17 - 4 
| Ditto 5 %, 1865 (General Debt)............ ae. aici 13 2 - % 
a a0 SD ntens 14 4 - $4 
bree ee wenden 13} 14 - § 
URN Wt Min. si pinmpciiocskthesndaierces | ae 723 3 pecs 
SRR ET eee BEE NR. -Xinadians 13} 4 —- § 
Ditto 9%, Treasury Band C......... ... RO eile 22 3 -- 
Ditto 5 %& Ottoman Defence, 1877 ...... a. = ~tebielives 865 7 + } 
| United States5% Funded Loan(pr. 1024)... 2033 § esses 102} 3h — 
Ditto 44 % (par 102}) .........ccsscsseseeoes UGE TS acscseces 1l4¢4 = { 
<5 yy |  E pesees 116 } - 3 
Urtigaay 6 %, 1871 (new 25 %) ......cccccceee 578 . wtinhe 35 4 - 
| Venezucla 6 %, 1868 .............ccccescocsosssees eee 214 23 + 


} 
|, Howe Rartways.—The condition of this department 
,is a very remarkable one. The most important stock of 
'the entire list stands at an advance of-1} on the week, 
while almost every other stock has suffered. The breaking 
up of speculative combinations has greatly affected some 
securities, and to-night North British shows a reduction 
as compared with a week ago of 61, Brighton Deferred of 
53, North Eastern of 41, and Metropolitan District of 3. 
| The dividend announcements of the week have been those 
of the Great Western (5 per cent. against 4%), and the 
Great North of Scotland (mil against 1), and the returns 
, of both are affected by the exceptionally adverse weather 
during January. The Great Western dividend completes 
the list of the English announcements and cannot be said 
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to have influenced neighbouring lines, but the Great North 
of Scotland dividend is the first of the Scotch announce. 
ments, and hence Scotch stocks are generally weaker. 
Even Caledonian has not revived, though the force of the 
petitions commented upon in these columns last week has 
been lessened by the dene ye of the following note 
from the solicitors for the Baird trustees :— 
Archibald Gibson, Esq., Secretary, Caledonian Railway Com E 
Dear Sir—Referring to your chairman’s letter to Mr. FI iL 
Townley, in which he states that there is not the shadow of'a 


foundation for the statement that capital has been used to pay 
dividends, we think it right to explain that the petition of the 


trustees of the Messrs. Baird was not intended to charge the com-|| 


pany with payment of dividends which had not been earned, sub- 
sequent to 1869.—Yours truly, 
H. and R. Lamonp and MacCreprz. 
The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 
Closiug Prices Closing Prices Ine.. 


last Friday, this day. or 
Caledonian ..............000 bisecedcoanscosesicnocs OLE | —s cevveceee 1OKE § — + 

Ditto Deferred No 1 ....... Shoceaepshecndee 0 RRR BR  eseeane - 1234 + 2 
Great Eastern.............cccccrceressecrsesssesvees GEE 7h —_ acdconens 66} 4 _ 
Great Northern ........ccssscsssseseseeseeseneeees 125} 6h ceeeee 122 3rd — i 

TIN A coi ceksnistacascasssvagudesinnincyenniew » 12334 pees apaa . 1244 5xd — 
Girraeit Weater iiecsiicinsas cs lecssacctetecninntiie 125} $ easdatias 1 & —- 1 
Lancashire and Yorkshire...........ccscceseee RS EB DR: ndnnecces ;; AER BRUM kee dbs 
London and Brighton ..........seeseserseses « 1SOE BOE... ccsee . 1383 9% - 1 

BRAS A. 05.0 0sccuccGahducieoobins sacs shbesoscauenns COR): Senedd - 1823 38 — 53 
London, Chatham, and Dover ...........000 Sue | aabeene - 312 2 —- ¢ 

Ditto Arbitration Preference ..........+ ee ee . 101% —- 4 
London and North-Western ...........seeeee 1623 $F —aevcence . 159 ixd + 14 
London and South-Western ........00.ceseee 100.80 . > Aitenas 134 5ixd — i 
Manchester, Sheffield, and Lineolushire., 88) 2 sees 874 § — 

BEA to Dalerved | peccsuivenessnnsacissecsscccarig SUS 8. Pesan - | 
MetrOpOlitan. .....-.00r.0.recssresversavccvcesoneces Te usihgaes 119} 3 - i 
Metropolitan District .........:cccceseerereee 752 GE acs scoee . 723 ?xd = 
BEMIINNE, socis=sujicesbitoecseevnasinsenntynsbessadbin AIG Es eensetes 1335 ?xd + 2 
North Staffordshire ...........scceccsesssseserees Car f-  Gaton 32 4x - # 
MR UG aici srdoiianieenbiiees B95 GOR ceveseeee 83} 2 — 6) 
North-Eastern—Consols ...........cseeserreesee 174i Sb + nam 166} jxd — 4} 
South-Eastern  .....cccssscsserecccereses he ptvtvens ISOS ede 1323 3} — 43 

Ditto Delerred si ississiciccsscorssotecdasovasiy BAG Se ccpsveeee 123} 4 - i 


The traflic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending February 20 to 969,923i, 
being an increase of 3,733/ on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Week's Receipts. alf-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing weex ing = 
Amount, in 1880, Amount. in 1880, 
£ £ £ £ 
Great Hastern ccscssesesscosscsnse - 4,605 + 930 ....... i 358,682 — 4,881 
Great Northern .............se000 60,325 + SEE. eapoveee 465,080 — 16,833 
Lancashire and Yorkshire ... 64,370 — 707 ........ ‘ 503,331 — 11,377 
London and Brighton ......... 28574 = 232 .rcccore . 231,853 — 962 
London, Chatham, and Dover 17,032 + 205 ........ 132,467 — 763 
London and North-Western... 162,756 — 3,581 ......... 1,095,982 —. 81,071 
London and South-Western... 38,241 + 2,574 ........ > 294, — 7,377 
Manchester, Sheff.,& Lincoln. 28,809 — 1,232 ....... ws 223,824 — 21,476t 
Metropolitan............ccsccsscses 2 a oeke es ° 80,456 + 4,391 
Metropolitan District. ........ o SR ea ean i 59,254 + 5,189 
BENIN, ns cosnseesh centnstcidiaiessees 124,097 + 2,394 ...000 968,171 — 20,17 
North-Hastern ....cccccccsscsccees © 114,725 4 707 cceccccce 776,281 + 8,794 
South-Eastern eescceverccccesccoces 28,924 + 824 see 203,419 7 11,671¢ 
TORIORORIAR: ccsvisccsnavcssoatanee © 80,029 + — BAB ceccereee 145,147 — 1,270 
*Glasgow and South-Western 18,334 + 353 .....00 ° 54,838 + 583 
TEeRE WERGOER  scccccccccccicaces 128,280 + 780 .cccccee . 877,516 + 2061 
PHOCC: Writiahh ccccesiecsosisscsars » 40,622 — 1,801  rcccoree 125,289 — 1,969 











969,923 + 3,733 ......... 6,096,135 — 163,547 
* In these cases the aggregate is calculated from the beginning of February. 


t We give the aggregates as published, The South-Eastern is for two days less 
this year than last. 


t Exclusive of Cheshire lines + 1,232l. 
CotonraL Rartways.—Canadian Securities are out of 
favour just now. 
Gat Bete Closing Prices Ine, 
last this day. 


Brit1sH Possessions. iday. i or Dee, 
Bombay and Raroda................cssseseoseeses 132} 3h —acesoveee 1325 oe 
Grand Trunk of Canada ............ceescee ae. secs 233 3 —- + 
Ditto Third Perference ................. wees Me esdtkaned a —- 3 
Great Indian Peninsula ..... sdegepbedavouceee Bere OR. scuaince 1 9 + 
Great Western of Canada ..........cccscesees RR Oe 1 - i 
MERA TOR BG vcs. ccSidcicscovbdnsicscdstede bidesaites 123% 43 a... + 1 


Forrien Raritways.—Buenos Ayres Great Southern 
Stock has risen 23, Conde d’Eu Shares }, Great Western. 
of Brazil 3, Lima }, Mexican }, Royal Sardinian 3, and 
San Paulo j. Imquique and La Noria Obligations are 
tg 3 down, and South Austrian }, while Varna are 4 

igher. 


American Rartroap Securitres.—The fall in these 
shares has reached 4 in New York, Ontario, and Western; 
3 in St Louis and San Francisco; 5 in Ditto Preferred ; 2 
in Central Pacific, Dlinois Central, New York Central,, 
and Ohio and Mississippi; 3} in Ditto Preferred; i in 
Pennsylvania; 1 in New York, Lake Erie, and Western; 


and 3 in Ditto Preference. But St Louis Bridge Preferred 
stock is 4 higher. 
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Banxs.—Bank of New South Wales have risen 2 ; Bank FOREIGN RATES OF EXCHANGE ON LONDON. cf 
of South Australia, }; International of London, }; Lon- ; en eens ft 
don of Mexico, }; National of Australasia, 3; National ee ee | Rates of | ) 
Provincial, } ; Standard of South Africa, 1; and Union [Dates om Lond! a I 
of Australia, }. London and County have fallen 1; Lon- pen | or Pe | 
don and River Plate, }; and National of New Zealand, }. — | (— 2 4825 ledayest a 
ns . Brussels ......) —2 2540 — (|\Melbourne | — _ ae es 
1s TreLrecrapus.—Anglo-American Ordinary have fallen 2, | Amsterdam | — 22, 1215 — ||RiodeJanciroJan3ii 223  godysst - 
'% and the Deferred and Preferred, }; Eastern, and Eastern | een =e 2e = OM be 
Extension, 4; and Western and Brazilian, 3. Submarine | Berlin 2.000. = a 20.485 _ Mearitias | —% ia} — is 
Stock has risen 5. wah a ee | te oe 4 
Mines.—Devon Great Consols are 1 down; East | Vienna ......... — 3 1177 — [Wellington, Decl buy] %disi — 4 
‘ : 1, ps. | St Petersburg, — 22) 253 — | Nz... |— —'sel$% pm) — fi 
‘ Caradon, }; West Seton, 2; Frontino and Bolivia, }; Rio | Alexandria | — 18 96 | — [Bombay......... Feb23, LS} $ m. agt ft 
Tinto Shares, 2}; and South Indian, }. | a et ae or = Hone Ke ostene |= caer - 4 
Insurance.—Royal Exchange have advanced 73, In- | Lisbon «00... — 8 53} _ Shanchai -..| — 3 Sit Sa a 
demnity, and North British Mercantile 1; Alliance, and j; “er! ~~! = eam Bl 
a London Assurance 3, and Eagle }. Imperial Fire, COURSE OF EXCHANGE. 
fi: however, are 1 down, Royal and Commercial Union | : 
. 3, and Universal Marine }. |__ Price Negotiated on "Change. 
i Cotoniat City Loans.—Napier, Timaru, Toronto, and | Feb22 ¢ Feb % 
F Port Elisabeth loans are all 1 higher; and City of Mon- | Money. | Paper. || Money.) Pager. 
treal, }; but New Plymouth is 1 lower. a 
es . 2 1 de Amste I iii cial cin tdlanentuinnsameneede ;3 months | 12 42;12 5312 42/12 
Gas.—Bahia shares have risen 4, British 1, Commercial | _ Ditto 1. At sight | 12 2}|12 3§ 12 2}/ 12 3 
Stock about 6, Continental Union 1, and London 2. maa... ee lea ine ine 
Iron anv Coat.—Ebbw Vale have fallen 3, and Rhym- | Franktort-on-the-Main .................. — | ez | 6s (Wes | 2 47 
I . Ws ceded alarsscsesdocesess of = jae } 11 92} | 11 882) 11 913 
ney Iron 3. NN asl cal cinch cicnece —- il ert ) 11 92g | 11 88} | Li ong 
| Surppina.—General Steam have risen i, and Royal I ivicieitenriinimnnsesevoees saint — j 25 60 | 2565 25 60 25 65 
| Mail Steam 1 2 Petersburg ieitialitiaeedavccsernpeuieresaenes | aaa at | att nu | 48 
St : B PRERE  edcrrunicpevesesciwescosesccsvecsczevenes | Cheqnes | 25 35 | 25 40 | 25 S3p | 25 38e . 
I _Misceitanzovus—American Investment Trust has | yatscites, dao 000 PP SHRiSal SH SR i 
#. risen 1; Railway Debenture Trust, }; and Rio City Im- Venice. a ae Bat Aa / 
if provement, ¢. Fore Street Warehouse are 3 down; and | Barcelona |) oo ra | at he re H 
ef Municipal Trust about 1. nie Ganstdhthdaatehipesasessccsavitgihteactits ae * ro “i ih 
BuLLIoN.—The following is taken from the circular of idl duibtalilanclananonpssiesatiiaintonee > i128 13 - gt 
Messrs Pixley and Abell, dated February 24, 1881 :— — | | 7 zh | Ph i 
Gold.—The Nile has taken 55,6001 to the West Indies, and the = |a lee im im ; 
Rosetta 42,2001 to Bombay With the above exceptions there have x Z 
been no orders for export, and the Bank has, therefore, received ———————— 1 
nearly the whole of the imports, which, coming entirely from the r 7 
Continent, amount to 401,0001 since the 17th instant. ' NOTICES AND REPORTS. 
Silver.—A slight decline to 527¢d on the 19th was immediately 
followed by a rise to our last-quoted rate of 523d per oz; and to- RAILWAY COMPANIES. 


day, there being fresh orders, and the market being but barely Buenos Ayres Great Southern.—The directors have received the 
supplied, 523d has been paid for some small parcels. e imports, | following telegram from the local committee in Buenos Ayres :-— 
which have been principally from America, amount to 50,8001. | “Payment of Dolores subvention decreed.” The amount of the 
The Rosetta takes 24,0001 to Bombay. subvention is 28,0001, payable in bonds of the province of Buenos 
Mexican Dollars have been in good demand for China, and the | Ayres, bearing interest at 6 per cent. per annum, with a 1 per 
price has improved to 513d per oz. The Montreal has brought | cent. sinking fund. 
about 20,000! from New Orleans. Cork and Bandon.—The available balance is 5,4681, and a divi- 
Exchange on India for Bank Drafts at 60 days’ sight is ls 7}§d | dend has been declared at the rate of 2} per cent. per annum, 
per rupee. 40 lakhs of rupees of India Council Bills were sold | carrying forward 5481. 
yesterday at the Bank of England, as follows:—On Calcutta, Forth and Clyde Junction.—The balance of revenue for the half- 
31,07,000 18, average rate, ls 7-958d ; Bombay, 8,20,000 rs, average | year, including the sum brought forward and 33! for interest was 
rate, 1s 7-037d ; Madras, 73,000 rs, average rate, 1s 7-937d. Appli- | 7,3151, and a dividend is recommended at the rate of 7 per cent. 
cations on all three Presidencies at 1s 7}§d per rupee receive | perannum, carrying forward 74l. 
about 8 per cent.; above that rate, in full. Tenders will be Furness.—The gross receipts for the half-year amounted to 
received on 2nd proximo for 40 lakhs of rupees of these bills. The | 290,1042, and the net receipts to 173,5121. The directors recom- 
latest quotations of exchange from the East for Bank bills at 4 | mend a dividend at the rate of 7 per cent. per annum, leaving 
months’ sight are, from Bombay 1s 8}d, and from Calcutta 1s 834d | 5,986l. 
per rupee; from Hong Kong, 3s 83d per dollar; and from Great Northern of Ireland.—At the meeting on February 18 
Shanghai, 5s 1{d per tael. The 44 per cent. rupee paper is 91; | it was decided to create ordinary stock to the extent of 120,000l, 
the 4 per cent. 84}. and the directors have resolved to offer to the proprietors 40,0000 | 
Quotations for Bullion.— Gold — Bar gold, fine, 77s 9d per | of the said 120,000/ at the price of 1181, or 18 per cent. premium. 
oz standard; bar gold, containing 20 dwts silver, 77s 103d Great Western.—The last half-yearly revenue accounts compared 
per oz standard; Spanish doubloons, 74s to 75s per oz; South | with the corresponding six months of 1879-80 :-— 






































American doubloons, 73s 9d per oz; German gold coin, 76s 3}d co — ended ar 
per oz. 500. i. 
_,bilver.-—Bar silver, fine, 52}d to — d per oz standard; Bar Gross FEVENUC.............esesecessssseceecesssnees $508,210 ooceeceecnnne 654552 
silver, containing 5 grains gold, 52jd per oz standard; Cake Working expenses..........0..-cs0ccsscecsseenee IE acavtnstiltinnn- 1,826,771 
silver, 568d per oz; Mexican dollars, 513d per oz: Quicksilver, a So SOS oo 1814083 .............. 1,887,781 
61 18s; Ciscount, 3 per cent. Add previous balance .......00..:cciceccen-e00e SGI ciictinasoenes 2222 
The following are the standards for gold points of the our 1,890,155 ...... ee 1,856,008 
— 1 gold exchanges :— Deduct preference charges............<0.-0+-++ 1,426,880 ............... 1,427,270 
rench. m German. $ American. : a anon nial 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us ss eitestuae pe eg ee aa a - 423,733 
25.224—Par. 20.43—Par. 4.867—Par. PG Gti POE” OUI oesvncesosennooreens 375,281 (S%p.a)  #3,008 
; 25.124—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us wae 
Australian—102U always for us. inten sisiiinisislscsin eee ND ek dn 25,7390 
% The exchanges were yesterday :— eamerere Received. 
French short exchange f 25.35 or 5 per mille for us. ~— x 
German short exchange m20.48 or 3 per mille for us. To Slat July, 200 ca .eecoeccocns-cccnvcsecseses Sema 6 67,985,512 
New a exchange $4.81} During the half-year ................0000000+ MBS1IO ............-. 30,13 
a ays is...... 3 
At 3 % interest, short $4.84} or 4} per mille against us. otal, 3st January, 1891 ........ 67,501,711 ..........-..-» 68,005,095 


T : 
Estimated capital outlay in the current half-year 330,0261 ; and in 
subsequent half-years 1,494,785l. The water having been got | 





EXCHANGES ON INDIA. under in the Severn Tunnel, the permanent — ~~ being pro- 
i j i t ystem is mak- 
et eo a sentry Pri at Bil. — ve. The doubling of various parts of the ° | 
Calcutta .........00 “a " si “a asia “ur "3 . “et North Eastern.—At the meeting on the 11th inst., it wa 
Madras .......... ui i ee Vii & Ww resolved to issue new ordinary stock to the extent of 1,250,000, 
Bombay «......... fe ee : las be allotted at par to the holders of North Eastern Cousols in the 
Colombe ............ VB Ye cssuee it 17% . f 201 North Eastern Corisols. 
Mauritius ......... Oi Se cl el nom. .. mom. —— of 11 new stock or every teotalsoantn, pase 
Singapore ......... ne. See 8744 + sf} : e new stock to be paid up in two equal p® 


nee: Kong Saini DOM oe BOM mee 374 - respectively on Ist April, 1881, and 2nd January, 1882. 
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Philadelphia and Reading Deferred Income Bonds.—The scrip 
certificates issued by the receivers in America can be exchanged 
for the English scrip certificates at the London Agency. 


Ross and Menmouth—The gross receipts for the past half.year 
were 3,9701 or a decrease of 38Cl. The available balance 1s 2,4361, 
and, after payment of the half-year’s dividend on the Six per Cent. 
Preference Shares, 971 is carried forward. 


BANKS. 


Anglo-Californian Bank.—For the past year, after deducting all 
lees in London and San Francisco, and including the balance 
brought forward, there is 33,3941 available. The directors recom- 
mend a dividend of 8s per share, making 8 per cent. for the year ; 
and after placing 3,000! to reserve, raising that fund to 48,000l, 
there remains 2,474. 

Bank of Bengal.—The net profits for the six months were 
9,59,973 rs, which, with 1,19,742 rs brought forward, make a total 
of 10,79,715 rs, which the directors have disposed of as follows :— 
A dividend at the rate of 8 per cent. per annum, 8,00,000 rs ; 
added to reserve, 2,25,000 rs; and carried forward 54,716rs. No 
provision is required for bad or doubtful debts. 

International Bank of London.—The first annual report shows 
a net profit for the year of 31,5821, of which 15,0001 has been 
applied in the payment of a dividend at the rate of 5 per cent. per 
annum free of income tax, of which half was distributed in July 
last, leaving a similar sum to be now paid. 15,0001 goes towards 
' the formation of a reserve, and 1,5821 is carried forward. 

South African Bank.—There is a net profit shown for the year 
of 10,1171, making, with 5331 brought forward, a total of 10,6511 
available. A dividend has been declared of 31 per 301 share, which 
absorbs 4,5001. The sum of 5,0001 is added to reserve, and 1,1511 
carried forward. The reserve now amounts to 17,0001. 


ASSURANCE COMPANIES. 


Lancashire Inswrance-—The annual report states that when the 
company took over the Scottish Commercial Company last year, 
and after spending nearly 100,000/ in terms of the purchase, the 
assets were increased as follows:—capital, 70,0001; life fund, 
66,2701; and reserve, 78,1711. The separate and amalgamated 
companies issued new life polices during the year, insuring 
631,0201, and yielding 18,9141 in new premiums. The income of 
this department was 108,5011, and the claims 42,5491. 8,9571 was 
paid as cash bonuses, and 32,2881 added to reserve. The total 
funds are now 498,8871. In the fire branch the income was 
571,736 from premiums, and the claims 365,8001, leaving, after 
other deductions, a surplus of 51,5751. The total of this account 
amounted to 75,5671, exclusive of the 78,1711 brought from the 
Scottish Commercial Company, and, after paying a dividend of 
20 per cent., 21,5671 is left to add to the fire reserve fund, which, 
with the 78,1711 brought in by the Scottish Commercial Company, 
makes this fund now to stand at 405,8111. Expenses in the fire 
branch absorbed 74,6601, and commissions 79,7511. The dividends 
declared required 54,0001. 


MISCELLANEOUS COMPANIES. 


Barnet District Gas and Water.—Dividends have been declared 
for the past half-year at the rate of 5} per cent. per annum on the 
A stock and shares, and 4} per cent. per annum on the B stock. 

Cowncil of Foreign Bondholders.—The annual report and balance 
sheet shows under the heading “Agency and Commission on 
Sundry Loan Accounts, less Expenses and Allowances to Agents,” 
a sum of 17,3661, and the total amount on the credit side of the 
accounts appears to be 38,1671. The working expenses of the Cor- 
poration, exclusive of interest and redemption charges, 8,548%. In 
many ways, this report is always an interesting document, as an 
annual record of States in financial difficulties. 

Merchant Shipping.—An interim dividend has been declared at 
the rate of 10 per cent. per annum. 

Navigating Telegraphs, Limited—Mr H. W. Maynard, of 34 
Gracechurch street, has been appointed official liquidator. 

Provincial Tramways.—The balance of revenue for the half-year 
is 7,0211, out of which the directors recommend a dividend at the 
rate of 7 per cent. per annum, and to carry forward 3231. 

Scottish Heritable Security.—At an adjourned meeting of the 
depositors it was estimated that the whole of the capital was irre- 
trievably lost, and perhaps 60,0001 or 70,0007 more. It was agreed 
to appoint a committee to consider the directors’ report, with 
powers to make the necessary inquiries into the conduct of the 
directors in relation to the company’s affairs. 

South Metropolitan Gas.—The directors state that the business 
has increased 4 per cent. on that of the corresponding half of 1879. 
The price of gas is now reduced to 2s 10d per 1,000ft. A dividend 
at the rate of 12 per cent. is recommended on the A stock, and at 
the rate of 11} per cent. on the B stock. 

Steam Tramways of Ireland, Limited.—Creditors are required to 
forward their claims by 15th March, to Mr S. J. Smithers, of 
Moorgate street Chambers, E.C., the official liquidator. 

Submarine Telegraph.—The gross receipts for the six months 
were 67,2371, and compared with the receipts for the corresponding 
six months of 1879, there is an increase of 5,9251. The directors 
have added 5,593! to reserve, and they recommend a dividend at 
the rate of 19 per cent. per annum, and carry over 9681. 

Telegraph Construction and Maintenance.- For the year a net 
profit is shown of 98,6731, which, added to 68,7011 brought forward 
makes a total of 167,375l. Deducting the interim dividend of & 
per cent. paid in July, there is 144,965 to be dealt with. The 
amount. death cid, total ¥ en oe te aor diane 

\ »a or the year of 2/1 
leaving 77,7330. - . oe 
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T. Lyons and Co.—The tet rofits for the year, ended 31st 
January, including 1,355 brought forward, were 18,6001. After 
payment of the interim dividend arid all prior charges a distribu- 
tion is proposed at the rate of 7 per cent. per annum for the last 
six months, free of income tax; 3,5341 is added to reserve funds 
1001 to reduction of premises account, and 1,043/ is carried 
forward. 

Union Steamship of New Zealand.—The company have declared 
a dividend at the rate of 8 per cent. for the half-year ended 31st of 


January. 
NEW COMPANIES AND CAPITAL. 

Canadian and Brazilian Direct Mail Steamship, Limited. — 
Capital 280,000, in 25,000 ordinary shares, and 3,000 fully paid 
deferred shares, of 101 each. Applications are now invited for the 
25,000 ordinary shares. The Company is formed to establish a line 
of mail steamers between Canada and Brazil, touching at the West 
Indies, and to carry the mails in consideration of subsidies from the 
two Governments amounting to 20,0001 per annum. 

City of London Printing and Stationery, Limited.—Subscriptions 
are invited for a residue of the preference shares. The Company 
commenced operations at this time last year with a capital of 
50,0001 in 4,500 7 per cent preference shares of 101 each and 5,000 
ordinary shares of 11 each. It is stated that the returns so far are 
promising. 

Cyprus Land Mortgage and Investment, Limited.—Capital 400,0001 ; 
first issue 200 0001, in 101 shares, of which it is proposed to call up 
one-fourth and leave the balance as part security for the deben- 
ture capital to be issued. It is intended to transact the same 
buginess in Cyprus which has proved remunerative in other 
places. 

German Date Coffee, Limited.—Capital 100,0002, in 99,9901 
ordinary and 10 founders’ shares of 1/ each. It is proposed to 
purchase and work Henley’s German patent at Frankfort. 
Negotiations are pending with a large firm to take all the coffee 
made at a sum equal to 6d per lb. 

Hareen Gold Mining Limited.—Capital 100,0001, in 11 shares, of 
which 50,000 are to be first issued. It is intended to acquire and 
develop a mining property near Grahamstown, Auckland, New 
Zealand. 

Mekarski Compressed Air Traction, Limited.—Capital 250,0001, in 
10/ shares. Applications are now invited for 10,000 six per cent. 
preference shares. The Company is formed to pure the 
patents of a French engineer for propelling tramcars by com- 
pressed air. The system is stated to have been in operation on 
the Nantes tramway for nearly two years, and the traffic of the 
Wantage tramway has been worked for three months in this way, 
the trial having, it is stated, answered the most sanguine 
expectations. 

Phormium Tenax Company, Limited.—Capital 30,0001, in 11 shares. 
The Company is formed to work concessions from the Portuguese 
Government granting a monopoly in Portugal and its possees- 
sions of the manufacture of this fibre and pulp. 

Scarborough and Whitby Railway 5 per Cent. Preference Shares. 
—Subscriptions are invited for 14,500 shares of 101 each. The 
money is required to complete the line between the above-men- 
tioned places, and it is anticipated that this will be accomplished 
by July, 1882. 

St Helen’s and District Tramways, Limited. —Capital 70,0001, in 
101 shares. It is intended to construct tramways at St Helen’s, 
twelve miles from Liverpool. 





—————— 


Che Commerctal Times. 


MAILS ARRIVED. 
LATEST DATES. 


On Feb. 21, from Canapa, &c., per Sardinian—Chicago, Feb. 8; Detroit,9; Hamil- 
ton, 9; Kingston, 10; Montreal, 10; Quebec, 10; Toronto, 9; Ottawa, 10; Frede- 
ricton, N.B., 11; St John, N.B., 11; Bermuda, 3; Halifax, 12; Newfoundland, 7; 
Prince Edward Island, 9. 

On February 23, from U. States, per Rhein—New York, Ee 12. 

On February 23, from 8. Awerica, &., per Cordillera—Lima, December 17 ; Valpa- 
raiso, Janaary 12; Concepcion, 13; Coronel, 13: Punta Arenas, Sandy Point, 19 ; 
Monte Video, 25 ; Rio Grande do Sul, 23; Rio de Janeiro, 31; Bahia, February 
3 ; Pernambuco, 5; Cape de Verds, 12; Lisbon, 19. 

On February 21, from U. States anp AusTRALIA, per Parthia—New York, Febru- 
ary 9; Adelaide, December 23; Levuka, Fiji, 24; Sydney, 30; Melbourne, 28 ; 
mow Salone tee P.O., January 4; Hobart Town, December 22; Launceston, 

2; Brisbane, 25. 

On February 23, from W. Inpizs anp N. Amentca, per City of Berlin—New 
York, February 12 ; Boston, 11; Philadelphia, 11; San Francisco, 5; 

10; Payta, Peru, January 23; Puerto Plata, February 1; Panama, 3; s 
ge el nin 35 ee > January 24; San Salvador, 

nion, 25; Honduras, Teguciga ; Honduras, Amapala, 25; Hamilton, 
February 10; Toronto, 10; Decne, Joneare 21. 


—~— 





On February 23, from W. Coast or Araica, per Ethiopia—Fernando Po, January 
14; Lagos, 22; Accra, 27; Cape Coast Castle, 30; Cape Palmas, Fe 2; 
Monrovia, 4; Sierra Leone, 5; Santa Cruz de T iffe, 13; Funchal, 


15 ; Quittah, January 25 ; Grand Bassa, February 3. 
On February 23, from Inp1a, &c., via Brindisi—Aden, F 11; Alezandria 
17; Bombay, 5; Calcutta, 2; Mauritius, January, 27 ; Cairo, February 1t 





AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the a’ price 
of British Corn (Imperial measure), as Blo from the Inspectors and of 


cise, conf te th ‘ 
wit the 27th and 28th Victoria, cap. 87, in the week 


Quantities — Average Price. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average 
of British Cornu (Imperial measure), as received from the Inspectors and and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended February 19, 1881, and fer the co week in each of the 
years from 1881 to 1877 :-— 





QuantTITIEs SoLp. AVERAGE Prices. 





Wheat. | Barley. Oats. | Wheat. | Barley. | Oats 

qrs bsh} qrs bsh} qrs bh s d_ssd sd 
OO0E in isis 26,484 1| 48,952 2 5062 4 | 418} 321) 07 
SOOD cccsniess $4530 1) 41,646 3| 5188 6) 43 1 $11 | 2 2 
EE satinpets 56,550 2| 42619 7 400 71 ad? 3410 | 2 3 
BOG siiss.eee 42495 5 | 44,709 2 g2u1 7 | 513} 40] @1 
SO sccceeiad 42,721 5\ 49108 4| 5490 6! 530 1/| 404] 23 7 





CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kin4s, Exported from the United King- 
dom, in the week ended February 19, 1881:— 


| QuUANTITIES ExPortTED 
















































































QUANTITIES IMPORTED INTO— FROM THE 
Unitep Kinepom. 
The \Colonial, Total 
Engind. | Seotind. Ireland.| United }British.| and Ex- 
|Kingdm | Farene ported. 
ewts. } cwts. | cwts. cwts. "ewes cwts. | ewts. | cwts. 
624,697, 57, 612) aaa 867,175) 8,957) 12,158) 21,115 
97,707, 4,836) 107,783) ‘B19, 141} 660 
20,7; one 20,790} 21 367) 3,201, 24,568 
10a 4,614 9,716) 197 ‘2358! pool 2,555 
6058... |} 36, = 326 
| 225,019 48,943 141,673 415, 635) oe 578 
* os | 411) es | a 
| —- 
Total of Corn (ex- . . 
clusive of malt). j, ly cand! 116, = 331,779 1,457 we, aaa are 50,324 
— | eS  aentieniesocintalaniematiatineiingh —— 
Wheatmeal or Flour 126,595 96,685. 223,280} 777 28) 805 
Barley meal............ ni ea 
OE SERIE os cinedoseiss 32 32 141! 5| M46 
Rye meal .. .| ae i : 
Pea meal ............... = vit ive ese . ' 
Bean meal ............ ee ~~ as oa | 
Indian Corn meal ... ESOS, oss 50 1,285) 12 12 
Buckwheat meal .. cu : , si ee as 
Total of meal .... 127,866 96,685 50 224001) 918 45. —=«eS 
\ \ — a 
Total of Corn and | | 
— exclusive (1,137,645 212,690) 331,829 1,682,164) 32, 480; 18,807 51,287 
of malt)............ | 
Malt (entered by qrs. qrs. qrs. qrs. qrs. qrs. qrs. 
the quarter)... | +s sii ane 4 7 io | 1,501 











THE COTTON TRADE. 


LIVERPOOL.—FeEsrvary 24. 
PRICES CURRENT. 





| 
| 


| Good |... || Same Period 1880, 
Fair. | y,;, | Good.| Fine. |—————_—— 












































Descriptions. Ord. Mid. 
| wale. | | Mid. | Fair. | Good. 
per Ib ~ Ib/per Ib'per Ib per Ib! per lb per, Ib ~ Ib’ — Ib 
Sea Island ............. to | i¢| is | ise] 19 | 32 | 19 | a0 | 
Florida ditto............ | 14 | 16 | 168) 17 | 1% | 174 | 18} | 19% 
RMI io6 is aeeseckend Or Foot TR ae sae 
SD isis <accaicacoanck | ile MR ee Bae a tg | BA ide! BS ote 
NE sc dvichcgsusanevataae | Se 6%] ... da me coo fF AML sae on 
a Ta: | Be et: cu seis Taha 7a vee | ee 
Pernambuco, &c....... oa ses 68, 7s) ... ‘i TYE]. oes 
Ceara, Aracaty, &e.... ek 2. eee Zig} oe 
Paraiba ...........00.. ee Local ye 
BOMGOD oss. chevvithordisaves os GE | on eve oo * 
Bahia, Aracaju, Xc.... ‘ a eR ene “ ove 
UIE: cirecninsiazanscetvan 6%; 74) ... et 
Maranham ............ 7 | | 7] 78] | 7a) 8 
etien, Gallini ... |e sh 9%) 11 18 r4 fl 3 
o Brown......... 7 7 
Ditto White ......... ot 7 a it 8}... 7% 8} 
Smyrna, Greek, &e.... ... | én nail as am a “4 eee 
Tahiti Sea BOURNE. neck wat! I 134} 14 144} 15 ae id vt 
West Indian ........ | | 6) | 7%) | Wa) 7 
La Guayran cameos on "6 6 - "6 "6 
Peruvian—Rough o A 7 s 8t 6 | 7 s. 
Ditto Soft Staple = pole at pa 
DINIIRD  sesciestdsterteees en ee 6 | 6) 
Surat—Hin hat ‘es ‘al 5h] OR Bin 7% 
Ginned D ar.. Ps ‘ia 5k 53 7 6 
M. Ginned Broach. ee dea 5} 6} see 7 
Dhollerah ............ a a be Sk 6.) Mf 6 
Oomrawuttee ...... | 3 5} Sis) 5% 

Veravul, &. ......... | Sf 5i5 4 | } 6a 
(iabasanitcas died 4 
Piensa, weit “i 2 3 5 # 

IE a cscicdinietnstaislinn aes 4 5 
Rangoon.................. er 5 a 5a 
Se ee ay 4a ed eos en ° | “a 
Western .. - | #8 5: ee oe oe 5 





Cotton sited ‘hes ‘ide dull, uotations “generally showing a a 
decline of about +d per Ib. Sea , ied neglected, and quotations 
remain unchanged. American in very moderate request, and prices 
are 7d per lb lower. In Brazilian a very limited business, at a 

decline of wd per lb. Egyptian in moderate demand, without 
change in prices. West Indian and African without change. 
Peruvian in limited request, and quotations are generally reduced 
4d per lb. For East Indian the demand continues , and 
quotations are reduced 7d to 4d per Ib, with the exception of 
Broach, which is unchanged. 


THE ECONOMIST. 





“ Futures.”—The tone has been dull, and have 


weakened, closing at a decline of Ad per lb from last week’s 
circular rates. 


The sales of the week amount to 40,940 bales, of 
3,010 are on speculation, and 3,470 declared for whe 
forwarded is 22,710 bales, of which 21,280 are American, 500 
Brazil, 820 bales Egyptian, and 110 bales Surat, which make the 


takings of the trade 57,170 bales. 
25th February. — The sales to-day will probably amoun 
about 7,000 bales. The market without change. : _ 


Prick Current—Fesrvary 27, 1879. 




















| Same Pericd 1 
Descriptions. = Mid. | Fair. ,;. Good. Fine. | aoa 
= | Mid. | Fair. | Goed. 
per To'per Ib’ wr’ Ib — at oe Ib ar Tb ~~ ib ~ Ib Pee Ib 
Sea Island andi iage 16 I # 17 | is MH a % ” i is » 
Florida ditto............ 134; 15 | 154 16 S| 18 14 | ik 8B 
Upland 22.2... ceeeeeees a AE thin A Segal Niet lng ca an eee 
SI cca -<imnttn’ SRI ise Ah nies ae | ae Wik sina th: we 
Sct essiinis Oe: Sabie!) das) oko ee 
NN Sic cccchenones 5 5} a CS aie ae cs Ss ans im 
Pernambuco, &c. ...... > hoe tt ek oe ee on 
Ceara, Aracaty, &c ae 4 i | od 
Paraiba .........-.+..+-- ey ae i | b cop 
Santos .......... socsecccenel j ee sd H { 6a. me 
Bahia, Aracaju, & 1a ae Lace | woe 
MATA . cocrercevinrscoree 65 | ¢ ge oa aa 
Maranham............... | St } 7 acid j 
Hayptian, Gallini 1 h | B 13} jens ae 
itto Brown......... 5} 53) 7 8} 9 10 5s | ' ? 
Ditto White ......... | a) a) 7 | | 
Smyrna, Greek, &e... -| | 5 | oe sl a 
Tahita Sea Island . 12 | 13 
West Indiam .......00.. BR) 6 | tt | 
Haytiom ...,....0-c0000+ 54 | 3 } 
La Guayran ............ 43 | St ' ae i 
Peruvian Rough ...... 6} 4% 7 7 a a 8 
sam Staple...... 45 | : S } Se] ¢ 
Surat—Hingunghat..| sai 5k 5 oot Ak os 5s) 6h 
Ginned D ee 1 ee a) 48| ... es 
M. Ginned Broach ve 4a} 48) Sb}. | | Sh 6 
Dhollerah ............ 3 4%) + Sa) . | Sei 
Oomrawuttee ...... 3 3 44; 4 | et oat i & 
Veravul, &e. ......... | 3 23; 48 4 me ae | § | 
Comptah...........-.. we oe ee Se ae a 
BCINdE .....0-00000220200 _t. 3 Sel Sel | oem xd olen 
DINE dicntseaciniass ak ne aa Bp ee 
ROMO aisiccctsiisneis’ : SH; 43) 4| . ‘s sik 
Madras ‘Tinneveily. Jo RT un a sia 
| 4 | 4% ; en 
ce Exports, CONSUMPTION, xe. 
1880. 1881. 
bales. bales. 
Imports from Jan. 1 to Feb. 24 ............... i) 769,175 
Exports from Jan. 1 to Feb. 24.................. I cncacsshntets 49,993 
A PING BI ins chi decks cnadeishonecsenctinwesceed BED BGO |. ..cccccecsee 713,500 
Consumption from Jan. 1 to Feb. 24 ......... ee capuidiatns 434,100 
The above figures show :— 
An increase of imports compared with the same date last year of......bales 119,910 
A decrease of quantity taken = GOMOUIIIITE CE neces scncnacascstinnvinstinntinnsat 86,200 
An inerease of actual exports Of ..............--csccssss-ereneesesennensnersnennensnnecnenee 70 
ime Speen: OE BOGE OE ge on ciccctnacecstiscntiapeossastneenenenuesatcnnenssninangienhtinentiemtath 202,170 


In speculation there is a decrease of 35,080 bales. The imports 
this week have amounted to 58,134 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 326,000 bales, against 252,000 bales at the 
corresponding period last year. The actual exports have been 
5,979 bales this week. 


LONDON.—Fesrvary 24. 
Annexed is a portion of the cireular issued this week by the 
London Cotton Brokers’ Association :— 


The market during the week has been dull and inanimate, 
prices generally being in buyers’ favour. American futures have 
gradually declined, and closed about 4d below last Thursday's 











rates. 
PRESENT QUOTATIONS. 
Fair | ofFair 
bo | Ord. | Mid. | Good to 
Deveriptions, | gota. | Flr | G2" | “ine Se | 
a ———— 
| per Ib per i » “per ib | per Ib per I 
Surat—H 1 ae \-@ Lae Os a mt | : 
ei - | |= gag a | 
iain scandiuacsen i a | SE | 6 | +h 
Oomrawiuttee.........cc-ccceee---| sos a | st 5% 5%) $f 43 
Mangarele i Hl) Bla sx] se.) | oe 
COUT siicrtenntecstieninsocenii — | 4 48 at we | 5 a 
a5 >< pagal oeeretrorres i wee eee j “d $I 54 ‘ 3h 
Seed sl an te jo oe | + i “ 
| si we | Se Sh) eo | 56) 4 
aga aig Bai g 
= | 46 49° 5 53) 4 
e 4) 45 4h 5 Se 3 4 
onl a Se | 34 
4 a dl 4) 7 * 
. a De wee ' 
ai ; | 
c/a ese 2 Fs 
yi ‘els |b 6 2 10 





Sales to arrive and for mer delivery about 15,000 bales. To 
arrive, Tinnivelly, at 5,%d, March-April, Suez, for quad - 
Bengal, at Sd to 7ysd for fine, g-© 5 2 to 43d 450 Sor gees .gt.c., 
January-March, Suez. Forward d ar American, at 6}4d to 
63d. February-September, for middling, 


pn ————— ’ 


LS ee arma see 


; 
p 
i 


pene esa 


» 
) 


Soh aye 


& ~ 4 ty bd CE eae 
. 1 deaieesse ns ¥ x re Ts eee i Sor 
ps eae) er eee re ore Be i Ss me eee ae 
pete 3 tm Sa ge th eR Tee ere ee eae 
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Iuvorrs, Dextvertes, from January 1 to February 24, with 
Srock at February 24. 
































| Surat Bengal 
se | Tinne- | & Ran- Other | Total, 
Scinde. a 
bales. | bales. | bales. | bales. | bales. | bales. 
(1881) 2,808 | 5,226 2,429 | 36,660 760 | 47,883 
/ Bepertel ..ccovssecsecesees 1 411 | 13,386 | 9 5,704 376 29,740 
Uis79) 1,351} 8112} 19,605 | 8340| 571 aa 
: ot a 188]; 1,501) 8133; 5,065 19,741 281 
7 livered to Feb. 22 ... Si8s0 677 | 18,639 | 8393 | 14,058 $24 | 43,141 
Kagan . (1879) 177 | 10,268 | 11,525 | 3,555 879 | 27,444 
| sec, Har | ats | fo | coat | Vas | Sess 
Feb. 24 .ecccsec0-c0 1 386 | 12, r , 5 
, : {i990 2.440 | 16,005 | 28,327 | 10,446} 1,215 | 58,433 
’ 








E. I. Corron known to be ArLoat to Evrors by latest Mail date. 



































oe : : 
| Liver- Foreign) Total, | Total, 
; ment ee Ports. | 18s. | 1880. 
From— bales. | bales. | bales. | bales. bales. | bales. 
: Set aicsitisdicnnintsinsiniahtiio’ 1,251 bales, | 500 | 29,895 | 43,844 | 28,700 
KUrrEOR00 cnccscesecssensseeseeess 1,757 | ww es ie 1,757 | 1,266 
Madras a a Wosabante , Ee y — 

Ceylon an ee cent 8) alae ay Oe ieee \ 
IGE ssctseataecs Sesaticeaniieiel | 18,125 1,094 19,850 | 39,069} 9,995 

RANZOOD........c0cseressererreerences pean 1S oe eee ave es ee 

GRIM cscunccserccnsrnescovsosenecse yes | 200 ene eee sv | 200 

p GOOD cit ancemciaabitiesiaes | 23.993 | 18,292}  500| 49,745 87,530] ... 

-@ SOND cco | 14514; 5467) ... | 97272) 2. | 47,238 


— 


MANCHESTER, Frsrvary 24. 


During the week our market has been very quiet. There is no 
tia alteration in values ; if anything, it is in favour of buyers. Manu- 
i3% | facturers ani spinners of medium counts in twist and weft cops are 
P | | still working to order. Egyptian yarns are in slow demand, and most 


of these spinners are willing sellers. Cloth is very steady, with a 










































































g fair demand; there has been more inquiry the last day or two 
: for Calcutta and China. Only a small business is doing in shipping 
+4 yarns; the prices merchants are offering in most cases are $d 
to 3d too low for spinners to accept. 
Poo ComPaRATIVE STATEMENT OF THE CoTTON TRADE. 
i o. eae ee l 
Sia Price, Corresponding week in 
iZ ®- Raw Corton. Feb. 24, 
> 1881. | 1880. 1879. | 1878. | 1877.| 1876. 
te = ? ae 
TSE [sais dis dis dis dls a 
‘ce? Upland, Oe ccstsninsretainigtl perlb 0 63 O74 0528/0630 63 66% 
Pte POR EEE, DUE snccnitaseeidciamanzeinnss | 0 6: | 0 7} 0 5s) 06% 0 630 7 
i Pernambuce fait..........c.ccccccscccscseseeeees | 0 6f'G7% @ 53,063 06%/0 7 
iti AIO TID <icesaicasnnitintienctiasene | O 7/078 O 631068 068) 0 7% 
7 No. 40 Mule-twist, fair, 2nd quality ...... 0103/1 0} © 8}/ 010) 0 103) 0 113 
hy | No, 80 Water-twist, | ditto  |..| 010 }1 0} 0 8/0 9 4i1/0N 
ee | 26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs..) 4 74/4 6 3 9/4 3/5 6/5 0 
\ ts 27-in, 72 reed, = ditto, —» SIbs2ozs..) 5 9 | 5 6; 4 14,410} 6 14/5 9 
rf $$-in,@ reed, Gold End Shirtings, 37}! | 
eG _ yards, 8 Tbs 4 078 ............... terete | 8 0 9 0'7 0/7103 9 0/8 9 
ij 4#-in, 66 reed, ditto, ditto, 8 lbs 12 ozs | 9019 39,80 810310 13)9 9. 
eR, | 40-in, 72 reed, ditto, ditto, 9 lbs 50z...|10 0 10 6 9 @/910}11 0/11 14h 
a3 j 39-in, 44 reed, Red End Long Cloth, 36) | | 
hay | RONGIE IW Rcsecicccusenranccleancenttasen 170 (69.5 6/610}'8 0| 7 10} 
f o> 
ab if 
Hit NEW ORLEANS. 
yi ; ‘The annexed is from Messrs Neill Brethers and Co.’s Cotton 
hy > Circular cabled February 24 :— 
“ie i | _ —— ~~ _ 1879-80, 1878-9. 
ee pales, ales. bales. bales. 
| tf eé Receipts, 7 days—At Gulf ports 78,000 me 76,000 a 64,000 see 63,000 
nt : Atlantic perts..........00c0c0000 57,000 60,000 ... 49,000 ... 47,000 
att Be INA isesncahicsesprenon 135,000... 136,000 .., 113,000 ... 115,000 
i Total since Sept.1—Gulf ports ..._—... 2,014,000... 1,984,000... 1,812,000 
ie Atlantic ports .................. a .. 2,464,000... 2,192,000 ... 1,989,000 
ue Yas 
at PEO vesisthiccisnecncces sconces ms -.» 4,478,000... 4,176,000... 3,801,000 
ti fa Received subsequently at ports... ... ine 77 2, 
Ve Whole week following..... : howescie sa ae “0000 sg “2008 
Ge UR IAIN, Sid iicccennnconia Sat rs +» 5,757,000... 5,073,000 
if —_— —_- |S —_ ———— 
a Exports, 7 days—To G. Britain. 84, 7 
+, ’ SIDR secibtinptacnennecteshias oes $3000 ae 30000 ; 27'000 oo 26,000 
a} wees ei ear ooo ose , 
Hy ccc tenindncaiseaea 117,000 ... 95,000 . 104,000 ... 116,000 
ite Total since Sept. 1......... --» 2,852,000... 2,417,000 ... 2,455,000 
He Future Ds.ivery ar New Yorx—Mrppu1ya. 
if Feb, a —_ May. June. July. Aug. Sept. Oct. 
ue e c c c ce c 
,| p MII icboonecentiiens 11°23... 11°27... 11°42... 21°57... 11°67... 11°77... 3 
ae Last week ............ 11°36... 11°44... 11°60... 11-74. 185. 1h Heras 
hb Last year .......00.0. 12°93... 12°95... 13°18... 1339... 11°59... 13°69... 13°78... 13°21... 12°37 
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THE ECONOMIST. 
THE WOOL TRADE. 


[Feb. 26, 1881. 





this week, and it has resulted in checking sales. Only a moderate 
quantity has changed hands the last few days. 

With regard to the progress of the colonial wool sales, Messrs 
Jaeomb, Son and Co report :--“ The public sales have tended some- 
what in favour of buyers; the daily sales go off with much spirit, 
and but a very small proportion of the quantity offered has been 
bought in (64,700 bales offered thus far, 5,000 bought in), but the 
decline in value remains fully as great as before reported; good 
scoured merino wools with body, and the finer grades of cross-bred, 
are selling as well as anything, at about 5 per cent. under Novem- 
ber currency ; faulty greasy wools are quite 10 per cent. cheaper, 
other descriptions average from 7 to 10 per cent. down. Cape and 
Natal wools remain as quoted the first week of the sales, 1d to 14d 
cheaper for sno w-whites and Eastern fleeces: 3d to 1d for Natal, 
Cape Western fleece, and grease. There have been some large 
catalogues of the best Victerian growths in fine order, but the 
demand has been sluggish, at prices averaging fully 10 per cent. 
under those of this time last year. The attendance of the home 
and Continental trades continues large, but the operations of 
French combers are not in their usual proportion, when the cream 
of the clip is in the market.’ The sales will close about the 26th of 


March.” 

From Liverpool we learn that the better tone that has been 
gaining ground in the manufacturing districts has not yet been 
reflected in the market, which has been very quiet this week, as, 
with the exception of some sales of alpaca at full rates, nothing 
has occurred worth special notice. River Plate sheepskin sales 
will be held there on the 2nd proximo. 

At Bradford the tone of the Wool market is a little quieter. 
The increased quantity which has lately changed hands enables 
staples to maintain the recent advance, but there is no further 
hardening tendency. Buyers have become shy and even indifferent, 
and the bnoyant feeling has disappeared. Country stocks are 
meanwhile quite out of the reach of this market, and holders 
here, having reduced their own stocks to moderate proportions, 
are generally quite disposed to holl firmly to what remains, and 
especially so in the near prospect of Bristol Wool Fair. In Mohair 
there is no change to report. Alpaca (inferior qualities) has 
again found buyers at about former prices. There has been a 
little more activity in the export Yarn trade since the recent 
movement began in wool, and spinners have had a few orders. 
But the whole thing does not amount to much. Users 
abroad have supplied their absolute requirements for a short 
period, to be protected against any advance, but they can in few 
cases be induced to operate in anticipation. Spinners generally 
have advanced their quotations, but most of the orders placed 
have been done at the lowest point. The business offering is 
partly in twofolds and partly in singles, especially melanges and 
colours for the Russian market. The Botany trade is still depressed, 
and short time is being resorted to. Manufacturers of heavy 
goods for the Eastern markets are fairly busy, but with few 
exceptions all others are extremely slack. Neither the home, 
foreign, nor American buyers show any desire to do business, but 
all of them restrict their purchases and keep down their stocks to 
the lowest point. 


A little more money has been asked for English wool in London 





Se 


AND COAL TRADES. 





In New York the demand for pig iron is slacker, though quota- 
tions are hardly lower. 


The Glasgow market shows weakness, and pig metal, at 50s to 
50s 6d per ton, is 6d lower on the week. 


The same dull tone pervades the Cleveland pig iron district, 
where new business is very limited. Merchants sell readily at 
38s 6d for No. 3, and at 37s 6d for No. 4 forge. The Scotch 
demand for pig iron from Cleveland increased last week, and about 
9,000 tons were shipped from the Tees. The steel trade, however, 

| 18 very brisk, and the tendency in prices of steel rails is firm. 
The shipments lately have been heavy in steel rails. Large 

| quantities of Spanish ore are being brought into the Tees for the 

| purpose of making hematite iron. An order for 8,000 tons of steel 
rails has just been taken by Bolckow, Vaughan and Co. for the new 
Hull and Barnsley Railway. The figure for ship plates is 61 15s as 
a rule, though they have been done for rather less. Ordinary bars 
are 51 12s 6d; angle iron, 51 15s, less 2} per cent. ; puddled bars 
31 15s net. The coal trade is somewhat slacker. 


From South Wales it is reported that the iron and steel works 
find full employment. The foreign demand for finished iron is 
| good, and America is a considerable buyer of tin plates. In the 
ous ee ee eens is being done. Prices continue to be 
y main 4 10s 3d per ton, f.o.b., being held for 
steam coals according to quality. ™ a 
Sheffield industries are active as regards railway metal, and 
there is more doing in the wire mills. The coal trade disputes 
hinder operations in many directions. 
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Feb. 26, 1881.] 
THE CORN TRADE, 


Marx Lang, Fray Evening. 


The weather during the last day or two has taken up, and 
the latest readings from most parts of the country are more 
favourable, but some continuation of this improvement will be 
required before agricultural operations can possibly make the pro- 
gress that is now much required. The general condition of the 
trade continues exceedingly quiet, yet with rather a hardening 
tendency in most depirtments, owing to the tardy movements of 
supplies. Farmers’ deliveries of wheat, already small, have been 
further curtailed, and the condition deteriorated by the late pro- 
tracted damp weather. Imports of foreign have also diminished. 
Off coast, too, arrivals have been light. The quantity of wheat 
and flour on passage has slightly decreased. American shipments 
from Atlantic ports have become still smaller than recently ; and, 
though there is some increase in those from California, they are too 
distant to have much immediate influence. Under these circum- 
stances the hardening of values appears only natural. New York 

| quotations have not varied, but the last rates quoted on our markets 
| for red winter No. 2 wheat, February shipment, (45s 3d) is rather 
| dearer on the week, and cargoes off our coast havé in the time 
| risen 6d to 1s per quarter, 46s 6d per 480 lbs being to-day reported 
bid for No. 2 red winter, which description sold yesterday at 46s. 
Californian No. 2 has sold at 45s 6d per 500 lbs, usual cost freight 
and insurance terms to the United Kingdom. The spot trade 
follows this movement very tardily, and by merely hand-to-mouth 
| purchases. Improvement in prices is checked, though the 
| tendency is perceptibly in that direction. In an occasional sale, 
3d to 6d more has been obtained for Australian white wheat, but 
this is not general, and quotations remain the same as on this 
day week. Flour also meets a dull sale, and is without appreci- 
able change in value. New York quotations remain stationary. 
Malting barley moves off slowly,and the market is dull. Grinding 
| sorts have shown rather more tone. The quantity on passage has 
increased. Beans and peas have been taken off in retail quanti- 
| ties at former, but not dearer rates. Of the former, the supplies 
|on the spot and afloat are somewhat reduced. Maize has realised 
| full prices for available parcels. American mixed, 26s 6d; round 
| descriptions, 27s. For shipment prices have hardened, March- 
|April being to-day quoted 24s 73d and February, 26s 3d. Off 
| coast there are none offering. The quantity of maize on passage 
has diminished this week, and is now but slightly in excess of last 
'year at this time. The Sound being still closed, the receipts of 
| oats are extremely small, and holders consequently firm, but at the 
| late advance buyers take no more than compelled by pressing 
| requirements, and quotations remain about the same as on this day 
| week. For agricultural seeds the demand is still kept in check by 
| the unfavourable weather, and, as usual in dull markets, prices 
have in some cases rather weakened. 
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SHip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Fleur. 


qrs. qrs. ars. qrs. qrs. sacks 
- lish & Scotch 1,600 ... 2680 ... 8910 ... G80 1. ico coe inn 
SAE snnccdaksscsvoses Sob: > Cage Sao eke) she Shee eee Tee bod 
- . “ 14,239 
Foreign oeeseereeres 29,530 oe 460 oo oe eee 13,650 eee 350 aee 510bs 


PRICES CURRENT OF CORN, &c. 


8 8 | Oats (continuedj— s  §s 
WaeaT—English, white, new... 33 @ 46} English, white and black...... 23 @ 26 
— red, new...... 360s 48 Scotch, Hopetown & potato ... a 
— white,old ... ... cae — Angus and Sandy ... ... 
i ; — red,old ...... ... ant cate ONS | Saccavnsiite ote) aon 
Koenigsberg and Dantzig fine EUG, BOGE ovgnes-cnceosscesé-css one 
PEEL, non os-ceegepeossapepraateaeahaliehs 38 62 — white, feed...per304 1b ... 
Koenigsberg and Dantzig, new. 48 50 int 27 ME devesticvinindasin cd casvbats, <0 ‘a 
Rostock, Wismar, &. ............ 49 51 Danish, kiln dried...per3201b ... ne 
Stettin and Hamburg ............ .0 sa SD stcipnichdehensadivetconcnepel 22/8 
Danish and Holstein, new ...... ... ae Mlle ah dics csicteniaieienosceniia* aie sa 


| St Petrsbrg., Sxonska..pr.4961b 50 


RMN idinsci'eapenscdaciapebomnnie 43 47 I oS onan chenpinanctenaebe 21 21/6 
TONED - vunsscissoonsetvennidubtieriik aan .. | Dutch and Hanoverian, &...... —... 
Marianopoliand Berdianski ... ... .. | TAaRES—~— 
CORI: oisica 3+ diinductuninmiana scanned English, winter, new...per qr ... 
Taganrog, hard ...............000+4 47 Scotch, large ......... per bus 
San Francisco, Chilian, new ... ... oh PE as cirtcldcnececuseecs per qr ... 
New Zealand and Australian...41 50 | Linszep CaxEs— 
American, winter, new ......... 46 438 English ............ per ton £10 0/101 10/ 
_ spring, new............ 45 47 III <3. s.cocadcvscceyeeeseesoig £87/ 101 
BarLer—English, maltng., new 32 Inp1ay Conn— 
Scetch, malting ................06 sss American, white...per 480 Ib ... ai 
we GETING ons i h5. dks — yellow and mixed 266 269 
Danish, malting ...............000 .+ aa Galatz, Odessa, and Ibraila, 
Wremthy  bivestsvesssenseee 28 «52 OENOUE «5 initecssansinconenenciten 27 «27/6 
Foreign, distilling...per 432 Ib ... one Trieste, Ancona, Kc. ..........0. + ont 
— stout grinding ...... ... +. | FLOUR— 


Danube and Odessa, &c. per 
400 Ib . 


OOP e eaten teen a neeeeeeeeeesee 


Nominal top price, town- 
made, delivered to the 
Egyptian, &0...........ccccccsccssee soe NS r 280 Ib 47 

Brans—English Town-made, households and 
Tao anover, and seconds, delivered to the 


5 
B: 8 


ROO © vovessuenes per 4801lb 36 838 TE ae, inneineccecencsshuny 37.0 l® 
Barbary and — hewiiatens 360=«- 37} + Country marks ............,..--. 30 5 
Pras—English, white boilers, TINE 5505 <cicesssr ccesscns 53 
Engleh, se haniaiendl oe .~ ‘i Anstralian yn 33 346 
is grey, dun, an American an 
maple, new * sénscstivadaacguiin: Ste pi fancy brand ...... per1%lb 30 3% 
English, blue, new................ .-. aah superfine to extra super- 
Foreign, white boilers, new... 35 36 Di waicddsnspodeiesdinsnadesornqetiin 8 
— feeding, old............ ... oie Do, common to fine ............ 2 3 
Rrze—English ............... per a enensoms jemmicelial 177. 8 
oreign. new......... ATMEAL— 
oars Heelish, i Poland and Scotch, fine ......... per ton £ 








EE 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 


Wuaat— : s | Baruzr (continued 3 
Sea of Azoff, Berdianski, | American Liees ree @ : 
Marianopoli ...... per 492 Ib ... IID sic sserniinincXaacesidodin ie 3 26 
Sea of Azoff, hard ............... ... es 2 I Nidethsk siete Suiaiiliaccs cn? aes rs 
— Sagenre hard ... ie | Beans— 
Odessa and Nicolaieff Ghirka 42 45 | Ms m., Sicilian, &e. pr4801b .. 
stn I ria ckicccduusaiedwnes tas ‘exe ENTILS— 
— Polish ......... per 480 lb -- |_ Egyptian, and Sicilian ....... jaa 
DO I iistncensdncverdssce. ves --- | Lypran Conw—Per 490 & 492 Ip 
Nicolaieff Ghirka ............ SD ond -- | Galatz, Odessa, and Tbraila . ... a 
PIE padvhenti cease te viccisee 46/6 476 American, yellow and white © 
Californian ..... sanne svecceraveerece 43 456 Salonica and Enos............... os 
American red wintr..pr480lb 46 466 | Rrz— 
— spring — #2 43) o Black Sea, &e. ..... per 480 lb ... 
SOS 2 Te SS -- | Oats— 
BarLer— | Swedish ............... rT 36 le 
Danish, kiln dried...per 424Ib ... | Danish, new.......... oscil 
eS Ee 





The following table estimates the home consumption of wheat 
co the ist September, contrasted with 1878-9, and with 
1879-80 :— 








1878-79. 1879-30. 188-1, 
Imports. cwts. ewts. ewta. 
Wheat (24 weeks to Feb. 12) ...... 22,650,978 ... 30,697,297 ... 26,398,895 
Flour 99 . nie 3,629,642 ... 5,574,558 ... 6,289,083 
26,280,620 ... 36,271,855 ... 32,687,928 
Add week ended Feb. 19—Wheat.. 779.941 .. 501492... 867,175 
» Flour... 233,182... 91502... 223280 
Total imports, 25 weeks... 27,293,743 ... 36.864.789 ... 33.778.983 
Less exports—Wheat.................. 906440... 527,098 ... 448.289 
id NOD dct sicied avec ais 43,881 ... 60,400 ... 63,830 
Net imports .................. 26,343,422 ... 36,277,291 ... 33,266,264 
Add to this the estimated sales 
of home-grown wheat ......... 24,500,000 ... 14,000,900. ... 16,900,000 
Twenty-five weeks’ home con- 
I ccette wed cad ett din see wes xn 50,840,000 ... 50,280,000 ... 50,270,000 
Average price of English wheat s d s d as d 
POP GRMN Bos... esc. ic. ee aes. 42 4 
I NW isis ivccsee shot Sedans 94 .. W110 9 9 
bushels. bushels. bushels. 
“Visible supply” in U. 8. centres 20,717,000 ... 28,750,000 ... 27,200,000 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Day’s MarxetT sex “ Postscript.” - 
Minctne Lanz, Frrpar. 

Suear.—The market for refined exhibit rather more steadiness, 
prices generally being now very low, but there is not any revival 
of speculative demand for Cane-grown sugar, as the future supplies 
promise to be abundant. Beet has advanced 3d to 6d per ewt during 
the week. Two Java cargoes off the coast have been sold for the 
U.K. The sales in West India are limited to 594 casks, besides 
smaller packages at easier rates for refining kinds, at 18s to 20s 6d. 
Crystalised Demerara, 27s 6d to 28s; grainy Barbadoes, 27s 6d to 
29s; white, 30s 6d to 3ls per ewt. The last returns of sugar for 
the United Kingdom do not prevent any new feature. Del:veries 
have been steady, and so far show some increase upon those of the 
previous season. Beet continues plentiful. 


Imports and Detiverizs of Svaar in Lonpow to Feb. 19, with Srocres on han 
188 880. 1878. 1877 


$7,500 ... $2200 ... 33,500 
40,000 ... 33,000 ... 45,400 
wwe «69800 j. «6=6C6K I liw(wa‘(‘, SSO 
. 142,000 ... 122,300 ... 171,000 





Prices Madras Jaggery..p.cwt 140150 ... 160 166 ... 140149 ... 140 150 
Crystallised Demerara...... 270 30/ ... 26/6 29/6 ... 230 220 ... 256 6 
Penang.—About 500 tons native brown in baskets sold privately 

at 14s 6d to 15s: a small parcel in bags at lis Gd. 150 tons to 

arrive at 14s 9d. 

Jaggery.—Further business in cane at 15s. 

Eyyptian.—500 bags brown syrup have sold at 17s 9d. 

Floating Cargoes.—One of 2,343 baskets Java, per Norway, about 
No. 14, at 248 10}d for the Clyde; one of 4,500 baskets of the 
coast, per Thorbeck, No. 13 to 13}, at 25s 1}d for the United 
Kingdom. 

Beet.—The week’s business is confined to some Jamaica at full 
rates. Contracts have been made in Austrian at 2is 44d to 2is 6d, 
and German, for early shipment, at 14d to 3d per cwt more. 

Refined.—There has been a better demand all round at rather 
higher rates for pieces. Titlers and loaves firmer, and f rench 
loaves, in some cases, 3d dearer, including Le Bavdy’s, at 25s 3d 
per ewt, f.o.b., prompt shipment. The Clyde market fairly active 
at last week’s rates to 3d percwt above. 

Cocoa.—The unusually large supply at auction on Tuesday 
attracted general attention, and the demand was so sttong that 
the bulk of Colonial found buyers. Grenada closed at 1s to 2s 
advance, 3,561 bags being all sold from 61s 6d to 66s, up to 74s 
for fine, with low and ordinary at 55s to Gls. 2,881 bags Trinidad 
three-fourths sold at €1s to 778; good to fine, 78s to 90s 6d ; superior 
bought in at 112s. 802 other West India realised 54s to 60s. 
Several parcels of Colonial also changed hands by private con- 
tract. 119 bags Surinam sold at 72s to 73s. 26 bags Caracas 
went at 82s 6d to 946; fine, 104s. 310 bags Carupano withdrawn. 
360 bags Geagaqail bought in at 62s to 70s per cwt, and 151 bage 
pepsi eee Pe of Cocoa - Feb. 19. wes 


“av. 


. 24958 ... 11,68 ... 16376 












ae 


SPCR ey 
“wer 


PR 


Face ibe 


Te ee 


- meen 

Se oN a, 
OE IO OR Ae ape He oh ay 
eerie 


Se ere 


a 


RE cat - 
SP RO a, 


~ = ee Nae, 
a I CT CA ER AE tm By, mee 


rar i are nr emai 


Nae By 






PR he Svante ee 


cease NS ON ern. one = 





266 


Rum.—Stocks of West India keep small. Some Jamaica has 
) bought full rates and Demerara is higher selling at 1s 11d to 2s 2d 
proof gallon. 
Se Covenn—This week’s telegram from Rio Janeiro and Santos 
‘advises not only further extended shipments of coffee to Europe, 
“but a very important increase in the daily receipts from the in- 
terior. Salesof Brazil cannot be made here unless at some reduc- 
‘tion. The second sale of the Netherland Trading Company this 
year will be held on Wednesday next, the supply to consist of 
97,800 bags. In this market plantation Ceylon has met with a 
better demand. Prices again favoured the buyers, but yesterday 
fine marks went rather above valuations. 1,372 casks 170 barrels 
sold as follows: new crop, low midding to middling, 82s to 55s 6d ; 
good middling to fine, 89s to 99s; bold, 100s to 115s ; low grown 
and old crop, 728 to 80s. 478 cases 2,377 bags East India, including 
_several parcels of the new crop, found buyers; pale and grey to 
middling, 70s to 82s; good middling to bold, 84s to 96s; a few lots 
up to 100s. Native Cochin, 62s 6d. 49 half bales Mocha were bought 
in. 295 bags Java, from Rotterdam, consisted of triage and 
‘blacks. 3,099 bags foreign partly sold at previous rates, including 
‘fine coloury Costa Rica of the new crop at 96s 6d to 102s ; other 
qualities, 74s 6d to 90s ; New Granada, 7ls to 88s 6d; Guatimala, 
| &c., 60s to 73s 6d per cwt. 
Iurrorts and Detiveries of Corre to Feb. 19, with Stocks on hand. 








1881. 1880. 1879. = 
Dmerbed waisicciseescssai tons 5560 ... 8440 ... 8600 ... 8,02 
Deliveries nee: = a ee 
NRE ss. cde eben 2,730 ... 15,450 ... 10,820 ... 13,720 


Mid. P. Ceylon, new crop... 80 88/0... 100/ 104 ... 940 97/0 ... 104/ 1090 


| Tra—A quiet tone pervades the market, but prices do not 

exhibit any further change this week. At the public sales 11,773 
| packages China bought previous prices, the supply being less than 
'for sone weeks past. Arrivals of China are rather large. About 
| 11,000 packages Indian by auction found buyers, the prices being 

rather easier for low grades, and the demand generally less 
| animated then of late. There is a full supply declared for public 
(sale during the ensuing week. 

Rice.—A quiet feeling prevails in this market, and prices on 
| the spot favour the buyer, Cargoes in all positions have met with 
less inquiry. The rice brokers’ circular for the week ending the 
24th inst. reports the business at 12,500 bags Rangoon at 8s 6d 
vand 8s, from Ngakyork 2,300 bags at 8s 3d; but other sales have 
| been effected, including White Bengal at lls. A floating cargo of 
| 1,000 tons Necrancie Arracan sold at 8s 43d, London ex ship terms, 
‘and one of 2,663 tons Rangoon, February, at 8s 104d, London 
'ex ship terms. Cleaned inactive, prices weaker. Shipments to 
19th February. To Europe, 43,200 tons, against 55,300 tons last 

year. 
| Sa¢o.—466 bags in the public sale, partly found buyers at 
ls 6d to 16s per ewt for small and medium grain, with sea 
| damaged in proportion. 
| Taproca.—212 bags Penang Flake part sold at 2}d to 2kd for 
_small to good. 541 bags Pearl partly found buyers at 16s 6d to 
| 17s for dull medium. Seed bought in above the value. 
| Buack Pxprer.—The market continues steady, but quiet. 
| 526 bags Singapore by auction were bought in above the value. 
| Privately small sales made at 5d per lb. 
| Wire Peprrr.—Transactions have been limited. Of 648 bags 
Singapore in the public sales, 150 bags fair sold at 7d per lb. 
Orner Spices.—49 cases Penang Nutmegs found buyers at 
| easier rates; 65’s at 3s 6d, 67’s at 3s 5d, 82’s at 2s 8d to 2s 9d, 
_114’s and 111’s at 2s 3d to 2s 4d. 25 cases brown Java part sold: 
| 100's at 2s 5d, 80’s at 2s 9d, limed 72’s at 2s 1ld. 2 cases fair 
Java Mace brought 1s 7d. 624 bales Zanzibar Cloves chiefly sold at 
dd to #d decline, from 1s 0d to 1s 0}d for fair to good, 3 very good 
‘}{1s 1d, with common to middling at 11$d to 114d, and a few 
bales of last year’s imports at 1ld. 13 cases Penang withdrawn 
| at 282d per lb. Cassia Lignea remains at 37s. 238 cases broken 
_ by auction part found buyers at 30s. 51 cases Cassia Buds realised 
| 50s, one lot 50s 6d. 69 cases Japan Ginger sold at 22s per ewt for 
| small limed. 563 bags Pimento about half sold at easier rates, 
,Viz., 58d for fair. Privately, fair to good has ranged from 5$d to 
| 59d per Ib. : 
a Satrrerre.—Further business was done recently at 23s 6d to 
_23s 9d per ewt for fine Bengal on the spot. The market is now 
| Steady but quiet. 
SHELLAc.—Some further speculative business has been done for 
| @rrival, including AC and other garnet at 51 8s 9d to 5l 12s 6d, 
| Second orange at 71 5s to 71 10s, fine at 8l 5s per cwt. A few 
| Parcels on the spot at the quotations. Yesterday the market quiet, 
pending the public sales advertised for this afternoon. 
[= OTHER DrysaLrery Goops.—A few sales have been made in 
| Gambier for arrival at 18s 14d to 18s 8d, and 17s 94 on the spot. 


| Business in Cochineal at last sale prices. Fine Cutch has sold 
for arrival at 27s per cwt. 





Imports and De.ivertres of CocuINEAL co Feb. 19, with Stocxs on hand. 


1881. 1880. 1879. 1878. 
Imported... bags 3990 ... 8150 .. 3570 ... 4980 
ER isis siete A070 .... Gee «..’ “ie 2,510 


; oe ere. ie 
Teneriffe silvers..,.., per lb 19"111 te 28210 “th 21°23 nis vin 
Drves.—Aloes steady ; Star-aniseed easier ; Balsam Peru, in con- 
) Sequence of small arrivals, fully 1s cheaper; Balsam Capivi 
steady ; Bark, South American and East Indian Chinchona less 
active, but prices fully maintained ; Camphor quiet; Cardamoms 
poueieanaay cheaper; Castor Oil rather easier ; Tpecacuanha 
oon Gel rates oe a: Musk steady; Oil of Aniseed 
. ; um neglected ; i ition i 
ientemaea an a _ =f ears sold with competition in some 


Inpia Rupser.—In Liverpool a large business, fine Para selling 
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at 3s 4d per Ib on the spot and to arrive. Some advance now 
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| Dry Fruir.—Currants have been in very limited demand, and 
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d ded. . 
Sian oii general state of the markets remains dull, and 


the chief feature of the week has been a decline of 2l per ton 
upon imported tin, which reached the lowest point this morning, 
viz., 861 15s to 861 17s 6d cash. Market dull. Copper is also lower. 
For Chili, g.o.b., 611 6s to 611 10s. Other kinds unsettled. Silesian 
spelter rather slow. 140 tons sheet zinc rolled at the London mills 
were offered by auction yesterday, when 85 tons sold at 5s reduc- 
tion, viz.,19110s per ton, English lead firm at the quotations. 
Quicksilver as last quoted. The iron markets do not present any 
change as regards manufactured. Pig iron has declined during 
the week, and yesterday business at 50s 1d to 50s 3d per ton cash. 
Shipments continue to show a large falling off against last year’s, 
and the stock in Glasgow is nearly 82,000 tons larger. : 

Jurz.—A good business is reported for arrival, the market being 
firmer, but manufactured goods do not improve much. 26 to 
30,000 bales sold to arrive up to 201 per ton for RBJ No 83. vid 
Cape for London. Supplies on the way to Dundee large. 

ManiLa Hemp.—Shipments have been upon a liberal scale, and 
the inquiry here has abated. 5 

Toxsacco.—Nothing of importance has transpired durng the past 
week in American tobacco. The sales continue upon a very 
limited scale. Substitutes, when in dry condition, continue in 
active demand, and some growths bring full prices. For export 
there is little or no inquiry. 7 

LinsEED.—Supplies afloat from Calcutta are still very large, but 
the market has improved, partly on account of the expected short 
imports of Black Sea. Some speculative business has been done 
in new crop of the former spring and summer shipment, via Cape, 
at 49s 9d to 50s. Consumers have bought freely of seed, on the 
spot, or near, at 49s 6d. A steamer cargo Bombay spring ship- 
ment sold at 49s 9d per quarter for direct port. 

Os.—There has not been any improvement in the demand for 
Cocoa Nut. Ceylon in pipes, 29/ 10s ; other pac in propor- 
tion: fine Cochins on the spot, 321 to 321 10sl. No change in 
Palm. English Brown Rape easier. On the spot, 281 5s; May 
to August, 281 5s to 281 10s; last four months, 282 10s per ton. 
Linseed firmer. On the spot, 251 7s 6d; barrels, 25/ 12s 6d ; next 
two months, 251 15s to 25117s 6d; May to August, 261 5s to 261 7s 6d 
per tun. In Olive the sales are limited at the quotations. The 
demand for Sperm and other Fish oils remains inactive. 

Perroteum O1n.—Prices have further declined, partly under 
the influence of the large supplies being shipped. The market 
now more settled. On the spot, 7d to 7$d; March to April, 
73d to 7id per gallon. Sales for this month at one time down to 
73d per gallon. The stock has increased to 97,110 barrels, which 
is 55,600 barrels less than last year’s. Present quotations are 
still nearly 2d per gallon higher. 

Spirits TuRPENTINE.—Sales have been made at some advance 
up to 34s on the spot ; next month, 33s 9d per ewt. 

TaLtow.—The market has continued without change, and the 
public sales to-day are awaited to fix the quotations of Australian 
for another week. Petersburg new, 39s 6d; old, 38s per cwt. 

















































POSTSCRIPT. Fripay EVEnNIne. 


Svear.—At the public sales a limited quantity of West India 
brought previous rates. To-day’s business 418 casks, mhking 
1,013 casks for the week, besides smaller packages. 690 baskets 
native Penang withdrawn above the order. 6,477 packages Natal 
part sold 23s 6d to 26s 6d for soft to good yellow semi grainy. 
Probably 400 tons Palmyra jaggery at 13s 9d to 14s. 100 tons 
native Penang in baskets at 14s 6d. 


CoFFEE.—399 casks 47 barrels 200 bags plantation Ceylon went 
at full to rather higher rates. 702 bags Singapore were bought 
in, a few lots good Bontyne selling at 62s. 102 half bales Mocha 
found buyers as follows: rather ragged long being 99s 6d, greenish 
short being 106s. 111 bags foreign, included good Honduras, at 
87s to 91s. 

_ Rice.—The sound part of 5,861 bags Madras by auction taken 
in: sea damaged selling at 7s to 7s 6d per ewt. 

SHELLAC.—883 chests about half sold at previous rates to 2s 6d 
and 5s decline: button, 61 10s to 71 ; orange round, 61 17s 6d to 
= mR 135 cases Siam slicktac part sold at 86s to 87s per cwt for 

ock. 

GaALLs.—328 cases China sold at 67s 6d per ewt. 


Merats.—Tin, 861 12s 6d cash; 871 10s three months. Chili 
copper lower, viz., 611 to 611 5s. Scotch pig icon, 50s to 50s 1d per 
ton cash. 

TaLLow.—1,910 casks Australian by auction went at 3d to 6d 
under Friday’s quotations. Fine beef, 34s; fine mutton, 36s 6d 
to 37s per ewt. No change in town tallow. 
































ADDITIONAL NOTICES. 


_ Tea.—There is no change to report since the publication of our 
circular yesterday. The market remains extremely quiet, and the 
cold depressing weather has an unfavorable influence. 

“i . J.C. Sittar & Co. 
REEN FRuit.—Messrs Keeling and Hunt report that oranges 
have advanced in value. Lemons rather easier in price. Nuts of 
all kinds without alteration. American a in demand at 
increased rates. St Michael pine-apples selling freely. 
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prices are without material change. Valencias are firm, but the 
trade is dull. Other fruits are very quiet. 

Sirx.—The sales terminated on Thursday afternoon. The 
thrown silk went heavily, and some of the prices realised were 
disappointing, but the raw silk was well competed for and brought 
full rates. A very confident feeling pervades the trade, and the | 
continental advices are favorable. 

Merats.—A dull week has been experienced generally. Copper 





little inquired for, and prices fully 10a ton lower; g.o.b. Chili bars | 
sold at 611 to-day; iron 6d a ton lower in Scotch pi namely, | 


50s 1d for g-m.b. Tin is about 30s a ton lower, although there has | 
been a moderate amount changing hands. Lead steady, Spanish | 
being 2s 6d a ton lower. Spelter and tin plates unchangod. 

LeatHER.—There has been a want of animation in the trade in | 
leather during the week, and the business done has been chiefly 
for small parcels for immediate consumption. Buyers are disin- 
clined to purchase, while prices from week to week are alawys 
slightly in their favour. Common butts, light low-priced bellies, 
shoulders, dressing-hides and English horse hides are the articles 
most wanted. 


METROPOLITAN CATTLE MARKET. 


Monpar, February 21.—The total imports of foreign stock into 
London last week amounted to 4,848 head. In the corresponding 
week of last year we received 5,956; in 1879, 10,480; in 1878, 
10,380 ; in 1877, 16,043 head. 

The cattle trade was quiet, and supplies were about the average, 
both im respect to number, quality, and condition. The receipts of 
English beasts were moderate, and those from Scotland rather 
more liberal. There was a slow inquiry at previeus currencies. 
The best Scots and crosses made 5s 4d to 5s 6d per 8Ib. On the 
foreign side of the market there was a good show of beasts. The 
demand was inactive at late prices. The inquiry for sheep was 
limited, and prices remained about the same. The best Downs and 
half-breds made 7s to 7s 2d per 8Ib. 


—— on Sas. 


eb. 24,879. Feb.23,1880. Feb.21,:881. 
DOGG: ....veccccssqniniiasndicsuiibities SEBO = sicccseses DAME cexcowens 2,630 
NED satis ci avininndbibobbdnicinieute ie eee pt 9,350 
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METROPOLITAN MEAT MARKET. 
Frsruary 21.—There was a large supply of meat on offer. 


Trade was very slow «s follows :-— 
Per 8 lbs by the carcase, 

s da sa ad sd 
Inferior beef ......:.cccccssres 3 4%04 0/| Inferior mutton ............ 3 6tet 6 
Middling ditto ............... 4 4 4 8} Middling ditto ............... 46 54 
Prime large ditto............ 4 6 410} Primeditto oo... 56 62 
Prime small ditto ......... 410 5 O|Largepork ............. oe ER 
NO ces ancciesstnisknesioliny 5 4 6 0} Small pork... 50 54 





POTATO MARKET. 


BoroucH AND SPpITALFI£LDs, February 21.—Large supplies of 
potatoes were on sale. There was a dull demand. 





Che Gasette. 


Tuxspayr, February 22. 
BANKRUPTS. 








Paul Cadosch, Brushfield street, Spitalfields, merchant—— | ——-——____—__ 


Paul Edward Matthews, Jeffreys square, St Mary Axe, merchant. 
—Joseph Benjamin Walden, Hampstead.——Thomas Baker, 
James Harris, and John Harris, Maesyewmmer, Monmouthshire, 
colliery proprietors——James Beale, York road, Battersea, 


greengrocer. 
SCOTCH SEQUESTRATIONS. 
Thomas Mc’Donald, Edinburgh, clothier———John Mc’Knight, 
Johnstone, grocer. William Robertson, Cuttlebrae, Banffshire, 


farmer. James Alexander Forbes, Edinburgh and elsewhere, 
merchant. 








THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 


Alexander Harley, 153, Gloucester road.——G. P. Luscombe, 
139, Cheapside, commission agent.——John Michael Kraft, 56, 
Royal Mint street, Tower hill, and 2, Croydon terrace, Barking 
road, baker.——James Hammond, Highway Supply Stores, Enfield, 
reeend and provision dealer———George Henry Harmsworth, 

urbiton Ale Stores, Victoria road, Surbiton hill——Herbert John 
Smalley, High street, Stroud, tobacconist George White Arm- 
strong, Cardiff, wagon builder and iron founder, trading under the 
style of the Glamorgan Wagon Company.——Daniel Ellis, Bryn 
Farm, Longtown, farmer.——Robert Ashton Waller, Westhorpe, 
farmer.—-James Gothorp, Spofforth, farmer and cattle dealer. 
——John Graham and John William Lake, Manor Corn Mills, 
Beeston, near Leeds.——Henry Brittain the younger, Birmingham, 
general merchant. 


SCOTCH SEQUESTRATIONS. 
Kinghorn, Fisherrow, Musselburgh, contractors and 





carters ——Begg and Johnstoue, Gorebridge, builders and uarry- 
smnabunss 7 ike Seott Douglas,. Greyfriars place, Edinburgh, 
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STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the 
7 weeks ending Feb. 19, 1881, showing the Stock on Feb. 19, 1581, compared 
with 1880. 


a aremememerenant 


FOR THE PORT OF LONDON. 


*,° Of these articles duty free the deliveries for Exportation are included ander 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 





—_—_ OO 
a 








tons. | toms. | toms. | tons, tena. 

11,779 8,402 ; 25,998) 
o70 1,198 1al 

64 716 251 1,063) 575 
431 813) 193 451) 03 | 
2,538, 2,935) 1577) 22,016) 9,557 
1158 1,127) 1,665) 4,334) 3,133 | 
3,725 3,036 3,908: 16,467 18,412 | 
491 406 Ron 5,327) 1581 | 
ae 207 8 3 55 
285 291 . 978) 1,252 
320) 59, 162 523 

16,357) 21420 817,209 








— Se 











533 49) 1,231, 130) 4,508 
ae ee te te 
IR Bese Te: | 


| | DELIVERED For | 

















IMPORTED. | Home Consump- | Stoc«. 
(TION aNd Export:| 
tons. tons. | tons. tons. tons. | tons. 
795 1,266 h 522) 1,215} 1,509 
3,343 4,330! 3,173) 1,960) 46) : 
203 553) 963: 370-2352) S88 
I ccnntnn dita ieccavtl ' él 66) 60) 170: 170} 355 | 
a eeinatesiiidtinginiiiond 796 1,820) 971) | 1,989 
Other Foreign ............ 601, 1,403) 2,019 
TE cas sa | 5,358) 8,440) 582) 5,170, «18785, 15446 | 
sedi erento | 15,208; 13,063] :12,483) 15,856, 29,073) 15,982) 
Be te ee eee se | 
Exportep & De- f 
IMPORTED. |LIVERED TO Vat. Home Coyscmp. Stock. 





IMPORTED. EXPORTED. 
ewts. | a ewts. | | ewts. | 

















4,866) 3,785, 9,766 «1,217; 1,400, 21,002) MaSEt) 
15,952 13,557; 13,218 73,368) _ S461, | 


ase 





cwts. ewts. | cwta. cwta. i 
B.Pintation| 30,510 3.241 | 6,186 12340) 11,218 Saa7li, 20308) 
Foreign ...... “oe 
Total ... 16,766; 7,027 


PEPPER. 











tons. | toms. | toms. | tons. | tons. | toms. | tous | toms | 
White......... | ia me 236 25325 1236 110 
Black ......... _ 1 iss. | | gl — 

pkgs. | 3. | . | pkgs. | pkgs. | 

N | Sis) a | ae | Pe 308) 1541) 
CAS. LIG... 678) me | 3,621 1,400 112,738) e681 | 
AM’N. 2,702) ee 922) 1e 687310 8610 | 
i ee EE 
bags. | bags. | bags s. | bags. | bags. | bags. | 
PIMENTO.| _ 5,623) manne ee me me 
RAW MATERIALS, DYESTUFYS, Se. 
serons. | serons. | serons. opem | ene Levers | ee ae 
COCHINL.| 3931) 316 .. | .. | 217% 236% 4746 SO 
chests. | chests. chests. | chests. | chests. | chests.| chests. chests. | 

LAC DYE... 111) 65 388 





=. ee 134) Ines 
tons. | tons. toms. | tons. toms. | tons. | tons | tome | 


LOGWOOD. 339: -— 1 


FUSTIC ... oe eee ES... 7% 6 36 . | 
INDIGO. ci —_ 

| chests. | chests. | chests. | chests. | chests. | chests. | chests. | 

East India..| 4,950 4995) i; .. | Siem gece 9,956) 18,221 


| serons. | serons. | seroms. serous. | serons. 


serons. " seroms. — 

Spanish ...... 4277, 3000) .. |. “5 2 6271 398 
SALTPETRE. _ i. Be i 

Nitrate’ of tens. | toms. | tons. | tons. ca 

otaes 2s) | Cj. | COTO OD 
Nit Seal a Bo 73968) 1.588) 59 
COTTON. ag 
————fales. ) bales. | Gates. | talon | Balen. | tales. | bales. | Bnles. | 
E. India, 2Ls7e oe © aoe 15401; 30,080 911 D8) 
elles | 72.081 515,06 “018 42,318 428300, 521,910) 718406) 508,880" 
Total...| 724940 wo 42388 552003 747572) SORTED 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
e*s The prices in the ee 


are Tevised on aan 
eminent firm in cach Sepest 


LONDON, Fripayr. 


Arrow Root—per lb 
es WOE cicteicnre nvgpennes 





Brimstone— 





| Cocoa__duty id per Ib 


Trinidad qreytoord pawt 62 6 73 


Mid. to fineat...........000 
SRRGUIAEE 5.iccocencesnchunivetee> 
Sea AGE «..oveerscsanssesesses 
SMI (i. «covecsscosantonsent 


RNS io iniccicsedsnataneunees 8 


Coffee-——Duty 14 per lb. 
Ceylon, plantatn. lw. mid.. 
iddling to fine ........ 
Native, good ar eda 
East India, plantation ... 
| Native, good or dinary.. ¢ 


Plantation Mysore......... 90 


Manila, fair Indan ......... 
Gingapore, picked Bally .. 


Mocha, fair to good &finel02 
Jamaica, ordy to fine ord. 52 


Lew middling to fine.. 


| Costa Rica, good and fine 7 


Ordinary to fine ord. . 
| Central American, &e. 
Good to fine ..............- 


Brazil, Rio low aes 62 
SOOOG TU cccnscsciccroniens ce) 


Fair to good channel... 


Common to barely fair 47 
Afioat fr. to gd.channel 48 
Santos, fr. to gd. average 53 


Cotton—per Ib. 


Tinne nents Sp fair to gd. fair 
Weetern do do ............... 


Chemicais— 


Alkali—Rfind....prdegree 0 
Acid, citric:........... per lb 
0 


0 
Alum, lump......... per ton £6 
Ammonia,carbonate.plb 0 


Muriate ......... per ton £30 
SIND ~ i svrncancvametin £20 
Arsenic, lump......per cwt 24 
SPO cd ccectsesneuceaced 10 
Bleaching powder ......... 
Borax, English, refined.. 
Cream tartar, crystals .. 
SUMMONED. sscksiavauanes per Ib 2 
RS peroz 0 
Potash, bichromate...p lb 0 
Chlorate........cccs.cs0ss0e 0 
Hydriodate ............... 
PRONE ia ciudictuksbuseos 
Sulphate......... perton £8 16 
Sal-Acetos ............ per lb 


Sal-Ammoniac......pr ewt 44 
Soda— bicarbonate p.cwt 10 
Crystals, ex ship pr ton £3 
Caustic, ‘London baieatail £10 
AID ini ciaiticcdenie per degree 0 
Sugar lead, wile. ._p cwt 36 


I~ tener Baia ad 
Sulphate Quinine— 


English, in bottle..pr oz 12 
12 


French ditto ......... 


es copper...pr cwt 19 


16 
Vermillion English... plb 2 
Coals 


—per ton, 


Wallsend, See 17 


Cochineal— 


Teneriffe silvers......prlb 1 
1 


__. eae 


Drugs— 
Aloes, East India..per ewt100 


Cape, good to fine ...... 
Anniseed, China, Star... 


Balsam, Peru ...... per ib 10 
» 


Camphor, China.. percwt 97 
Cardamoms, Malabar, ¢d. 6 
Cantharides ......... perlb i 


Castor oil, seconds ......... 


ipecacuanha, good to fine 5 


Stash, fine Toaguln pot 52 
oie CONIA ec ccccnsnse perlb 3 
Aniseed 


TOTO Reet eee eeeeeeees 


a Turkey fine......... 
ubarb, China fair to 


oa, Tinnevelly ee 
Other E. I. low to good 0 


Bye stuffs, &c.— 


seeeeeeee 
Pe eewnees 
tote erewenee 


Good fine marks...prlb 0 
9 


Low and native 


ee eeeeee 


+0 eee eeeeeeeenee 
tC O eee e eee ene ees 
See eee eeeeeeeeses 


STP ROO CO ee ereeeeeeeeeeeses 


Ashes 
Pot, Canada let sort.pewt 27 
Pearl - do peers oO 


Rongh, best thirds. per ton £6 
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THE ECONOMIST. 


EBlephants’ Teeth— £ 
POT CWE 20... ceerceeseeees 3. 


Deciedines TREAT ES 25 
es duty 73 8 
OS rewt 30 
VOWED, ccc.0ss00000-202cr000 33 
Aves cdksvebchistvorses 34 
— a iad oeal 27 


we ereweeterenwerseereenes 





Valencia Se cc aene nahin 
AIOE ciicnincssscocsrcevee 39 
Muscatel ae aossae 2 
Smyrna, re esme 
Sultana 43 
Elem 
Ora 
I cnn ninpanserevesse 
Lisbon & St Ubes,}chst. 11 
Palette .......0.-.: per box 6 
Lemons—Palermo ......... 10 
TN arin ccpnerocesecos 8 
Flax—per ton. £ 


Archangel, Crwn. Dundee 42 
St Petersburg, 1 12-head ... 27 
9-head... 25 

Egyptian, Gov. ook 40 
— Com. to good... 21 
Gutta Percha—per lb 8 


TMG, .. .ccccccccccccccccvcccsccces 
Hemp— £ 
St Petersbrg. ,clean. pton 55 
Manila, fair roping ...... 35 
SUNN vinis), cucbotanseesvboosbactos 13 
ee ener 14 


Hides—0Ox & Cow - lb 8 
B. A. and M. Vid. 0 
Do & R. Grande, salted 0 

= DIE nccarecensceciscs <2 

rysalted cli easaenaenaniis 0 

Diyuaited Mauritius ...... 0 

Rio, dry Rio Grande ...... 0 

West Coast hides............ 

IE, TRING ovo sccsevcensceses 

DRI secnssssnesonsnesenes 

I TRIER snccnckpeesakeesoens 

SG BONE cb scssntiannesscessh 

8. America Horse, pr hde. 

Indigo—per lb 

Benga! mid. to fine......... 
Consuming mid. to fine 
Low and ordinary ...... 

Madras, Velore ............ 
PR ckidisvcdaininniicasse . 

Kurpah, good to fine...... 
Ord. to good middling 

India Rubber—per lb 

SS ee ‘ 

Leather—per lb 

Crop hides...... 30 @ 45 lbs 

do 50 «65 


ae 16 24 
28 


Dt rt tet fat ead fet fl et et et eet iC NOM OOAMOZ BPODOCOO 


sabe 36 
Foreign butts..16 = 
Cape, Anstne, 14 § 
Calf Skins...... 28 35 
ae 40 75 
Oe.” Gaui 80 100 
Dressing Hides ............ 
Shaved Oe. attain 


Horse Hides, English ... 0 
do Spanish...per hide 7 





Kips, English, per Ib...... 0 
do East India............ 0 
Metals—British Copper £ 
Cake and ingot..per ton 66 
Best selected 68 
SII secs iicsuhiinctaesscopvc 73 
Chili—gd. ord. brands.. 61 
Australian, Wallaroo... 72 
do Burra ..... . 68 
Tron, per ton £ 
Bars, &c., British ..... oe 
ee ae 6 
BITE sckcpicsnccsntsindnizess 7 
SON xa inScnssceveicbenssde . 8 
es i ee 5 
UNM c ticsisoaseduadieesancns 5 
ES . 10 
Scotch pig, cash ......... 


50/ 
Lead—English pig, p — B 


Spanish pig ............... 


Quicksilver......per bottle rr 15 
Spelter, Silesian...perton 15 * 


Tix, ea, ingots ...... 92 
Baa 89 


HORROR eee renee ereresene 


Straits jbtbedcebsopeneuecton 86 15 

Australian................. . 86 15 
Tin plates, per box 8 
Charcoal, IC ......... aaa 
SR BI sricnceovsasecans 15 
olasses—W.I...p.cwt 10 
Oils—Fish— £ 
PUD. ceccp pines per tun 66 
Southern, pale............ 27 
ODD, TIO pies cs sevscaseived 30 
wshidanseoesbqnshesiannecedt 32 
Olive—Gallipoli ........... 0 
Messina, Palermo, &e., 41 
WONUD scusasineintediguibeanis 0 
ROE sairinicecobiium ovens Oe 
Mogadore ............s0000 . 39 
Seeds, Linseed......perton 25 


Rape, refined English... 30 7 


Brown, English ......... 28 
Ground nut .............. cee BO 
Cocoa-nut Ceylon ......... 29 
Palm 08) secrocsseesers 32 
Lard English ............... 55 
oesteun Oil ...per gal. 0 


ND, civnstisinbvaeniaensive 8 

Oil 4 
ee, Black Sea p.qr. 49 

DORI voccaticriccesccee 50 

iii inineinscccnea 48 

Rapeseed , Fero . 41 


re... 4 
Calcutta, R.A. 23% 42 
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—————_—__—__—___—_————_. _ , \auuee> a tp 0] DS Glaeely . 
Ceylon, lump ...... per cwt 10 
Provisions 
beue-Oek:. Sead percwt 0 
Friesland fresh, fines. ..130 
TOUUNY 5 cdi ti rainvsasvceess 112 
Bacon si —Waterfrd. 80 
DOPE co hecsscnsesseccae 76 
SE 5 <sadebaandnctseedanoe 76 
ae spaulicn become’ 73 
BEAR BOER iscecasessceseneve 90 
EEE | crac cnteuboninninsuksauwe 75 
Lard — Waterford and 
Limerick bladder ...... 74 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 62 
American & Canadian.. 53 
Pork—Amer. & Can..pr. bl 70 
Beef—Amer.& Can..pr.tec. 90 
Cheese—Edam, new ...... 68 
American, good to fine. 66 
GOONER. 3s iisicndtaabecessscess 62 


EP OTO cacseviiisninarsccnesr 72 
Rangoon toarrive 

open charter ...p 8 
Bengal, — the spot 9 
DO FOUOW dcrrcsvcaccesesess 6 
TENGE oo ittisecsecsasreannen 8 
PO ois -scnclascinosaeindehin 10 
Rosin—Americar ...... 5 


Sago—Prarl......per cwt 15 
oe DONE cists ceiotacestoongs 15 
Shellac—per cwt 


Orange, good to fine ......147 
Livery and native ...... 142 

Garnet AC o.xisscissceaciss 110 

Button, sorts good to — 
Low to medium ......... 130 

Sticklac, Siam ........... ae 
Silk— 


Bengal—Surdah .per Ib re 
Cossimbuzar .. 
BORREOR, .cciiziittaCeinscsiae 
J errant 13 
RamnngOre: .i,.,<ssacaan 14 
China—Tsatlee, Nos.1&2 - 
No. 4and So Seen 12 
DOSUID. Sisis icecovactnes ll 
Long-reeled ...........0++ 9 
Canton ..... ss iipndaiea aide ll 
ROGGIIOG . issienteccivicses 15 
Japan—Low to fine ...... 14 
Patent Brutia ........0.0000 21 
CMI isp i cssthies errisante a 
Italian—Raw, white Novi 0 
Fossombrone ....... sich 
Other kinds .............. 
Thrown—Piedmont ..... . 33 
PEEL cisisabedasermetentiten 
BID -osinccdicisscsnsescs -- 


Spices—Pepper— 
lack, Eastern... » 0 
Alleppy and Mala 0 
FINS hia tiasiecinsasossiaes 0 
0 
1 


Pimento— Mid. to good... 


Cinnamon—lst Ceylon ... 
BPO BRO DO pi sescisesesscee . 
Do 3rd and 4th............ 0 
Cassia Lignea, unworked 37 
Cloves—Fair Zanzibar ... 
POBWIE Ges cds insveivesesss : ie 
Ginger—per cwt 
Cochin, scraped ......... 38 
0 COGS ssiccessicia 25 
URINE: | sivéiesecsisavecais 20 
METI: idence sccesenietlie 24 
Jamaica, low and ord... 50 
Do mid, to fine......... 70 
BEGG: sins eaten perlb 1 
Nutmegs, brown ............ 2 


ee ee duty 10s 2d per gal. 


—- per gal. bond, 


30 to 35 0. P........ vote : 10 


Fine marks ............ 


9 
Demerara,gd.to fine ‘prt —- 11 


Leeward Island...... 
EL. & en wom 1 
FORO si cisasiissexet 


Vintage of 1877 ......... 11 
1st brand < 1875......... 12 
in hhds ae 


Corn spirits, pf, duty paid 11 
Spirits, f.o.b. rtation 1 
Malt spirits, duty paid .., 12 
German se baeeon sets aneve. & 
ugar—per cwt 
British W. India, refining 18 
, Crystalised ...........000 27 
oreign Muscov., grocery 22 
Refining vale Se 
Mauritius, crys. ae 13 14 25 
No. 15 17 27 
Syrups,lowto yellow 19 
Bengal, i aeceernedk 19 
w ne 
w to brown ... 14 
oe brown to fine ye 1. 17 
Native brown .......... oo aoe 


Low to fine yellow ...... 
Low to brown ... 15 
Java, grey and white...... 21 
Brown and yellow ...... 15 
Brazil, brown ..... ianbien. ae 

ROMOW  cidiibiienscenion 
ea fine crys. 26 

Floating. cargoes for U.K, 
Oabe, Centrifugal EP Oilicsossons 25 


ate 22 
Reet sienna 22 
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aeuenet new YC.. 
Australian mutton, fine 36 
34 


AOR eee nent ne eeeweeeees 


Tapioca i I.flakep.Ib, 
Tar—stockhslinper brl 18 
Archa 


ngel 
Tea—duty 6d per lb . 
Congou, a to fair. 
to good 
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we 


LWORKR OMONROCARMR COO GOR SCoocen 


Scnckane com, to finest. 
Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst. 
Orange Pekoe 
Canton scented capers, 
common to fine 
Twanky, common to fine. 
Hyson, common to fair... 
+ to finest 
Hyson, com. to finest, 
iepeiak com. to fine ... 


°3 


al 





ae 


ococonworwooorooo CFKOCOrFSOSO 
ee) 
Fer seoorse 


Sooow 


ARERR Oem eee et ee eeee 


hee. Phasber and 
Hewn Wd.—Dantzic 
Seek per load é 
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Wainscot logs 18 ft each. 50 
Deals & Sawn & Prepared Wood— 
Swedish »Petersbg stnd. 7 1 : 
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Staves—Baltic,pr. mille£130 
uebec,perstandard do 65 
osnian, per mille 

Tobacco—duty3/6 perlb 

ent per 1 
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Fleeces 8. Down moueetts 
Half-bred hoggs... 


12 
8. Dwn. ewes &wthrs. 
nn One 16 


Choice mehiimoieenies 
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~~ hee 
— 
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oe 


Celonial per Ib 
Sydney and ae Philip 
—Fleece and lamb... 


> 
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Aus. cross-bred washed 
V.D. Ld.-Fleece & lamb 
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BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 





Dividends Dee Britisx Forps | Sorin 
Jan, 5 July 5.. 8 per Cent. Consols ............ | 993 

. Mot for Account, Mar. 1...... | 993 
April 5 Oct. 5... ‘3 per Cent. Reduced ............ | 992 99 
April 5 Oct. 5.. |New 3 per —: abdshanubioabekbes | 99} 993 | 
Jan.5 July5.... Do3} — . Jan. 1894 ... 
Jan. 5July5.... Do2g — a ». Jan, 1894) 82 83 
April 5 Oct. 5... Annuities ............ Apr. 1885, 3 4 
Feb. 4 Aug. 4.1 Do (Red Sea Tel.) A’ eer] 153 16 
Mar. 11 Sept. 11 Excheq. Bills,Mar., 1, % 83 13s p 
Mar. 11 Sept.11; Do. 100i, 200l, 24 5001 2 % 8s 133 p 
June 11 Dec. 11) Do 1,000l June 2} %......... 8s 13s p 
June 11 Dec. 11) Do 1001, 2001, and 5001 24 % 8s 13s p 


April 1 Oct. 1...\Canada Gov.Intercolooial Rl. 

1903-8 g. by Imp. Govt...,109 11 
Feb. 1 Aug. 1...|\Turkish Guaran 4%, 1855; 193 105 
April 5 Oct. 5...|Bank of England Stock 4} %|291 293 
April 5 Oct. 5...) India Stock 4 % Oct. 10, 1888 as 6} 


Jn. Apr.Jly.Oct. Do Stock 34 %  .......00.45-.- 
iis Do Scrip, 25 % paid ......... 272 284 
ai Do Enfaced Paper 4%: ...| 832 S43 
Jan. 5 July 5... Do deat 2 ae Loaeephadouudl ses ots 
Mar.15 Sept. 15; Do do 44 % 1893............... 91 $13 


June 1 Dee. 1...) Do de 54 Rup, eben, 1888 la 
Mar.31 Sept. 30/ Do Bonds, 4 %, 1,000 ...... 10s 153p 
Mar.31 Sept. 30; Dodo 4%, under 1,0001 .../10s ~ 
Feb. 16 Ang. 16) Do Deb. 4%, 1,0001&50011884, 102 2} 








~ COLON IAL GOVERNMENT 
____ SECURITIES. 
Autho- | Dividends| Closing 
rised | ue, Name, Prices, 


Issue, | 
i 
| 








£ 
150,000 Jan &July|B. Columbia, 1907.. 6 %|116 118 
100,000, Apr & Oct\B. Columbia, _ 6 %|112 114 
4,447,000 | { eee ee ee TAR oc: vad 
r UIn&Jly| Do 1882-4 ......... 6 %|102 105 
4,734,589 Jan & July De 1885 ‘alia ininate 5 %|104 105 
1,025,725 Jan&July| Do 1885, Ins. Stk. 5 %|104 105 
1,138,152 Apr & Oct} Do Domn. 0f,1903 5 %j113 115 
8,755,500 May& Nov} Do 1904-5-6 ...... 4 %|103 104 
2,850,980 May& Nov} Do 1904-5-6 ...... 4 %|103% 1043 
Si hess & Oct) peleee 
890-1900 ... 6 %j|1iC 115 


lage & Oct} Do 1880-90 nisi 6 % na 
a Jan&July; Do 1891 ............ 6 % 109 lll 
219,700 Apr & Oct ~ WOOD: sissinenises 5 %/108 110 


7,386,400 Apr & Oct 
350,000, May& Nov 


j 
400,000' May & Nov| | ibpiebiahasteubien 44%|107 109 
700,000 Feb & Aug|_D ea 4 %|105 107 
117,700, May& Nov inieapiihen. 1882 ... 6 %/103 105 
258,900 Feb & Aug; Do 1895-6 ......... 6 %|1356 119 
100,000: May& Nov} Do .....ecccsecseeeee 44% |107 109 


200,000: May &Nov} Do Consol. Deb. 4 %/102 104 
100,000 Apr & Oct|Natal 6 %I1 


69,000 May& Nov) Do ......cecsecceeees 6 %|111 113 
137,000 May& Nov) Do cicccccseececesee 5 %/109 111 
1,300,000 Mar&Sept) Do .............0000 4$%|101 103 


166,000) Jan & J y|New Brunswick ... 6 %/110 112 
5,031,500|Jan & July| New South Wales.. 5 %|106 110 


1,000,000|Jan & July RAO icananctieamensade 5 %|105 107 
5151000 Jan & July Oe i iat dak taees 4 %|102 103 
93,100, Jan & July|New Zealand, 1891. 6 %/111 113 
483,000 Jan & July} DO TOMB istiaiiincs 5 %/105 107 
7,153,100 Quarterly. Do Consolidated. 5 %)102 103 
201 (500; Mar&Sept| Do 1891 ............ 6 %|113 115 
29,900/F. ue&Dec| Do 1891 ........0.00 6 %)112 114 


6,000, 000) [Feb & Ang! Do 5/30,1879-1904 44%| 97} 98} 
1,250,000! Jaz. & July} Do 5/30,1881-1906 5 %|101 102 
3,500,000) Mar &tSep Do 10/40............ 5 %j1 
225,000/Jan & July Nova Scotia, 1886... 6 %/|106 108 
220,000! Janu&Sept P. Edward Island 6 %/106 108 
800,000 May& Nov) ‘Quebec (Prov. of) 5 %/|107 109 






860,000; May& Nov| DOO 53 dei nasienblihicst 5 %/|107 109 
1,850,200’ Jan & July Queensland, 1882-5 6 %/102 107 
1,608,050 Jan & July Do 1891-6 ......... 6 %)115 117 
6,087, 200 Jan & July} Do 1913-15......... 4%| 97 98 


‘410,200 Jan & July| S. Aust]. 1891-1900 6 %/115 119 
778,500 Jan&July| Do 1901-1918...... 6 %|120 125 
240,000 Jan& July} Do 1911-1920...... 6 %j1l1l 113 
6,535,900 Jan&July| Do 1894-1916...... 6 %/=92} 1003 
190,000, May& Nov)|StraitsSetmnts.Gv. 44%|102 104 
102,500! Jan & July/Tasmanian, 1895... 6 %|114 116 
552,800 Jan& July} Do oa evi : . 114 116 
303,000| Jan &July} Do Jul 
250,000 Mar&Sept Trinidad Debntres. 4 4 < 101 102 
850,000/ Jan & J y | Victoria, 1891 ...... 6 %|116 118 
7,000,000) Apr ‘& Oct} Do 1883-5 % 


2,107,000 Jan & Zaly; Do 1994 .......... 108 110 
4,500,000) J an&July| Do 1899-1901...... 4 %|100 101 
*700,000! Apr -& Ock Do 1904 ........... %|106 107 


CORPORATION STOC KS. 


© | as lRONDS, LOANS, AND! Closing 
|< TRUSTS. Prices. 


Autho- 
rised 
Issue. 


15,934,598 Stk..109 |Metropol.B.of Wks. 33% '104} 105} 
1, — a (Cornea of Lon. 
Bonds, 1881-3... 3% 994 100} 
1,048,800 100 La | Do 1984-7 ......... 34%| 99 100 
1,825,570 100 {100 Leeds a ration. 4 % 105 106 
151100 100 eleusher On rpratn. 4 %/101 103 
2.500;000 100 |100 {Live Corp-Stk. 34% 1004 101 
3,139,870: 100 /100 Manchester Corp... 4 %'108 110 
100,000: 100 |160 Midtedborongh ... .. 44% 1084 1044 
400,000 100 100 |stockton Corpo 
tion Mort. £71908 43% 104 105 
326 9010 0 | Swansea Harbour 
UE seceamiiciens 44%| 99 101 


THE ECONOMIST. 
Stock Markets Price Current. 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) 





j 

seat Next | 
es aS) Pan 
Due. ce inn | 


Ft 














HH 


Jan. July. y- 2 | Socal %| 944 95} 
Mar. Sept, 24 | Feb. | %| 98 94 
J “geal = 1 | M: ‘Bran 1883 33 sig 
une ay. Se ala 
June bet I 1:*) May.) Do 1858 ......... ~ $3 - oe 
April Oct. |*Apr. | De 1859 Pw 5%) wwe oes 
June Dec.) al mee: Do 1860 ......... %) ... ... 
April Oct.) 14)... Do 1863 ......... 44%! 96 98 
ar. Sept. 1 | July.| Do 1865 ......... 5 %| 98 100 
Feb. Aug. 1 | Feb.| Do 1871 «....... 5 %| 95 97 
Jan. July,| 1 | Feb. | Do 1875. ......... 5 %| 96 97 
Jan. July.) } | July.|B. Ayres, 1824 ... 6%)... 
Jan. July.) 3 | July.) BOE iceceeuen 3%)... 
April Oct.) 1 |*July.| Do 1870 ......... 6 %| 91 93 
April Oct.| 1 | July.| Do 1873 ........ 6 %) 91 93 
Jan. July.| ... | Mar. |Chilian, 1866 ...... 3 % 103 105 
Jan. Zaly.| 2 |*Jan.| Do 1867 ......... 6% 97 99 
Jan. July.| 1 | May.| Do 1870 ......... 5 %| 87 89 
Mar. Sept.; 2 | July.) Do 1873 ......... 5 % 88 90 
Mar. Sept.| 2 | July.| Do 1875 ......... 5 %| 88 90 
Feb, Aug.' ... | Feb. |Chimese, 1874-6... 8 %/106 8 
Feb. Ang| |... Do 1877 ......... $ % 110 12 
is | ae | J |Colombian, 1873. 48%) 41 43 

|2 | Apr. ‘Costa Rica, 1871... 6 %| 28} 29% 
11 | Mar.! Do 1872 ”........ 7 %| 214 228 

Mar. ‘Sep t. 2 |*Jan, |Danubian, 1864... 7 % 106 108 
Jan os 1.64\*Deec. | Do 1867 ......... 8 %/107 109 
\n'ne! \Ecuador, New Cn. 1 %| 14 16 
April "Oct. 3.87) Feb. | tian, 1864 .. 

May Nov.| cot July, Unified Dbt. 7 %| 71 714 


April Oct.) .001; Apr. 
June Dec. ... | 
_ —_ 24 Dee. / 


3 |*Dec 
oot 3 |*Dec. | 
April Oct.| 1} *July.| 
Jan, July.| 14 *Oct. | 
Jan, July.) ... |... 
Jan. July.| ... |*Dee. 


Feb, Aug.| ... *May. J 
Jan, July.| 2 *Apr. | 


Feb, Ang.) 5 | Feb. 
May Nov. ... 
Jan, July.| ... 


Jan. July. as | ce | 
a als  |*Oct. 
May Nev. R ose 


POT OOE csc bi ves 
April Oct.) 1 *Jan. 


April Oct. ‘July. 
May Nov. on “Aug. 

Feb. Ang. -068,*Feb, | 
Mar. Sept.| °098|*Feb. 
April Oct.| -098)*Apr. 
June Dec.) -098)*Dec, 
April “jay 098, * Apr. | 


Jan. July 23 
June Dec.) 1 | 
June Dec. n’ne| 
June Dec. 
Jan. July. 
April Oct. 





June 
June Dec.) 
April Oct. : 


i 2 May. 
1 


2.44 May. 
| 1 | Mar. 
April ‘Oct. i 


Jan. ‘Taly. nelenatied 
Jan. July.none 

May Nov. notapplied 
April Oct. notapplied| 


pean = 1 
July. in’ne 
May Nov. .n'ne 
April Oct. 


Garter vi "ne 
an. Jan. July.| ... | VE: we 


* The ‘santana are 


which asterisks are prefixed. In 


. Honduras, 1867...10 % 


era 
tod o 
@ 
ae 
~ 
a 


187 
1.75) Dee. a Domingo, 1869, 


ij Dec. | DoQuicksive it. 
45 J — |Swedish Gov. 1864 
Jan. July. e an ' | BOR itm 


‘eDec. i 


Lk Mey, - |UruguayCon.1871 


(Coupons payable Abroad.) 


Entre Rios, 1872.. 7 %) 98 102 
Greek,1879Indpn. 5 % 
‘Guatemala, 1856.. 5 % 


De 1870 ......... 10 % 
Hungarian, 1871.. 5 % 
Do 1873. ......... : % 
Do Gold Rente 6 % 
\Italian,Marem.R1 5 %) 
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De 1868 ° 
Do 1864 
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Be [Batak ae ge a® a2 ae a? a® ak g®& at a? 2° 





ArgentineHd.Dis. * 
Austrian Sil. Ren, 5 
Do Paper ...... 5 
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yearly in the case 


i 


case, where there are aah half-yearly. 
DOCKS. 








Stock.) 100 
a Stock. 100 
Stock.| 100 
$64,313 Stock.) 100 











AMERICAN STOCKS. 


Autho- | 3 
rised | | $< | Closing 
Name, 3 Pri 
eee ee mamas 
Dols. | 
meget y=) ee aie € Sitssninost 4 
300,000,000- Funded ............... 44% 1904 1148 1 
700,000,000, Do do ooccecesceen 4 S/1907}116 16 
610,000t Massachusetts ............ 5 % 1888 107 
CE aii ete aces 5 %/1804 109 11 
DB sp erntcinnsincentiinnnn 5 %/1900 112 14 
I Ss 5 % 1989107 9 
UIE TI cca faa eat 5 %/1891 103 10 
576,500l| Do ....... 5 % 1895109 11 
we Virginia Stock ............ 5% ...: 30 3 
Di si ice ee a 6% 3 3% 
Bo New Funded. ....... 6%! 1905) 7 9 


Curreycr Bow os 








, &e. 
1,750,000 Alabama, Gt South.1 Mt. 6 % 18) 107 109 


1,000,000) Albany 


ss Orts. 
3,500,000] Baltimore & Pot. (Main) 


39 141 


i 1 
6 % 1911114 116 


1,500,000' Do (Tunnel) ............ 6 % 1911) 1i2 il4 
6,500,000/ Burlingtn C. Rapids, &c. |... | 99 108 
14,000,000|Canada Southern, 1 Mt. 3 % 1908) 10S 105 
,000'Cairo and Vincennes ... 7 % 1% 38 42 

os To Preference ......... 5% ... | 3 
20,600,000/\Central of New Jersey .«. 110 112 
25,000, Do Consolidated Mrt.. 7 % 1890119 21 
5,550, Do Adjustment Bnds. 7 % 1903)115 120 
2,450, Do Income Bonds ... 7 % 1908168 110 
25,885,000|Cen. Pacific of California 6 % 1896/116 18 
000, Do (CaL& div.) 6 %/i1882/107 9 
MoconoulChie Do d — Bnds : %' 1890) 109 . 

Burling Quincy % 1O7 
158,00 Chicago, and Tomah...... 6 % 1905112 1i3 
224,291 indeed & Pittsbu é 67 6 
20,000,000 Delaware & Hud. 7% ...|' 9D 


4,815, Do Ist Mo 
2,000,000' Do Mt. Bnds.( 


1,000, Do re Bonds... 


30,000,000) Denver and Rio G 


3,200,000; Do Con. Mo 
1,200, 


2,000,000 Do Bonds, Ist Mort.... 6 % 1899113 15 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923 116 18 
14,000,000 Miss. Kan. & Texas,1 Mt. 7 % 1904112 14 
30,000,800 New York Central ...... 7% ... 136 B 
89,428,300 Do $100 Shares ......... . 152 & 
78,000,000 New York, Lake Erie, & 
Western $100 Shres. = 54 
8,536,900 Do Pref. $100 Shares 6% ... 2 
16,656,000 Do Ist Con. Mt. —_ 7%... Fe = 
3,718,100 DoCon. Mt. Fd.C.Bds.7% ... 
25,000,200 Do 2nd Con. Mrt. Bds.6 4 ... 18 108 
10,950,000 Oregon & Califoria, | Mt. 7% 1800), 


seeeee 


7 % 1917/122 124 


Is.) 7 % 13894116 118 
7 % LS94/116 118 


rande 
Ist Consol. Mort. 7 %% 1910 116 118 
2,000,000) Detroit, Gd. Haven, and 
Milwaukee Eqp. Bas. 6 % 1913 il5 117 
5 % 1918) 111 115 
\Galvest. & Harris. 1 Mt. 6 % 1911) 105 107 
29,000,000 Illinois Cen. $100 Shares 


Do Francfort Com. 


63,709,400 Pennsylvania, $50 Shres. 


4,970,000, Do Ist Mo 


136 BS 


6 


.. | 6 
6 % 188):101 103 


5,000,000 Do Con. Sink. Fd. Mt. 6 % 1905 120 = 
2,634,375 Philadel. & Read. $50 Sh. ... | 34 
1,000,000 Pittsbg.F. pg een 8%! ... 


10,500,000 St Louis & 8. 


3 
_27,237,02, Do Ist Mortgage | 


STERLING Bouse, 


£ 
1,500, 90 Alteyheny Valley 


Do Ke-org.Com.Certs. 
900,000 Do Go 1898 ..0..c00cess.02 


1,520,000' Do Westrn. Extension 8 % 
480,000, Do guar. ns 4, rs 
800,000 Baltimore ard Ohio... 


ROOD BOG) DO cccecccsccce. cccsecscocese 
£000,000} DO ...0..00. sseccrscsccsreeeee 
1,600,000 Do 1877....-....-«- commana 


700; 000 Cairo aud Vincennes a 
960,000: C o & Alton Steri- 

ao nsolidated Mort. 6 % 1903 116 118 
500,000 Clewiand, Coiumbia, &c. 


631,000 Hastern 
400,000; Do 2nd Mo 


1,000,000 ILinois Cen. Sink. Fund. 
Do 


a 110" 


. 123 128 


6 % 1808117 9 


guar... BwyHis » 
700,000 Atlan. &G.W.Lsd.Lines 7 % 1902 3 % 


7 % iss |. 


1876. 90 - 


s8 9 


. 6 %/ 1895 116 12 


6 % 12 113 120 
6% 1910121 B 
5% 192719 6 


. 7 % 1909 


ted Roshan. A 
700,000 eaphie & Ohio, lst = 


800,000 Milwauk.&St Paul, 1 M 


N. York & Canada Rail. 


000,000 New York Central 


5000 3 North. Cen. Rail.Con. Mt. 
Panama General Mort... 


569, 
ie and Decatur 


$19,934,760 Pennsylvania Gen. Mrt. 
5,000,000 


Do Con. Sink. Fd. 
Philadel. & Erie. 


5 % 
6 % 


¥ 


19.4 121 223 


Vey 
1885 


Rail. of Massa, 6 % 1006 i0¢ 106 
800,000 Llinois&St Louis Bridge 7 % LAX ... 





‘. 
~- 
lewrceertesene [FA | | | 


ee 


Francisco 43 | 
8,000,000 Union Pacific Ld. Grant 7 % 1389 16 118 
367,€23 Union Pacific Rail 
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mono 100 100 
2,500 100 100 | Dodo 
La $1.0 000 $1000 West. Union of U.8.7% 422 127 


























BANKS. 

Antho- Last ead 

ised iGig Closing 
Fise Divi- Name, | 3 ! é | Prices. 
Issue. | dend. | @ | 
100000 54 % Agra, Limited ...... 10 10/11 11 
80,000 6 % Alliance, Limited .. 2 10 12 
150,000 5 % Anglo-Austrian .. (1 3 
29,970 8 % snele Californian,Ls 20 20 | 108 11 
80,000 83 % Anglo-Egyptian, L.. 20 | 20 ol 
60,000 8 % Anglo-Foreign, L.. 7| 7| 8 9 
15,000... Anglo-Italian, ’66,L.| 20/10 | 4% 5t 
100,000 5 % Anglo-Universal, L.| 1 61x. 
20,000... Bank of Africa, L...| 25 | 124) 144 15% 
30,000,125 % Bank ustralasia 40 4) 79 81 
12300 5 % BankoM3.Columbia) 90 | 90 | 274 18) 
ns 3 eemdsal | be 

0005 % Bankof Britis j 
a: America ......... | 50 56 58 

1,000 11 % B. of Constantinople, 10;' 63; 9 
1090010 % Bank of Egypt ...... (25 | 29 31 
50,000,174 % Bank of New South nie-e 
100,00015 % Bank of N. Zealand 10 10) 24 25 
$5,00015 % Bank of Roumania.. 20 8 | 11} 12 
25,000 104 % BankofS. Australia 25 _ 25 | 414 423 
20,00010 % Bank of Victoria ...| 50 25 | 33 36 
20,000, 8} % Gen. of London, L...| 0 5 | 92 9% 
40,000: 6 % Chartered of India, | 
30,000 ae CT 
5k % ercan-; i | 
coenin x [ogee | a 
ity, Limited......... j I 
> '40| 6/13 14 
2000 13 "% [Colonial ...........0--; \100 30 | 58 60 
80,000 6} % Commercial Bank of | } 
Alexandria, L... 2 3; 2 3 
200,000.10 % Consolidated, Lim... 4| % 7 
20,000 43 % Delhi & London, iL. 25 1 BS | sve ane 
50,000 9 % |English Bank of Rio} | 
$6,000, 8 de coe 20 10 | 11} 12} 
% |Engl'sh, Scotti a 
nw asanealian Chr. 20 | 234 243 
10,000..8 % \long Rong & She Shan.| 231 25 43 44 
45,000 64 % Imperial, imited {17 18 
500,000 5 % Imperial Ottoman... a >” | 30 | | 124 13 
6,000) 6% [Tomian ..........0s0ee | 25, 25117 19 
6000 6% — DO NOW woeececseons | 25 | 10 | 44 5} 
75,000 20 % London and County! 80 | 72 73 
25,000)... Do New ......:..... | 80, 3 | ; 40 41 
40,000) 7 % |Lon.& Hanseatic, L.) 20 mt | 103 113 
40,000 123 % Lon. & Provincial, L.' 10 ‘13 li; 
60,000.10 % Lon. & R. Plate, L.| 25 | 10 | 123 133 
60,000 3} % London & San Fran- 
cisco, Limited... 7, 7; 6 6 
10,000 6 % Lond.&S.Western,L. 100 20 | 20} 214 
100,000 17 % Lon. & Westminster/100 20 | 67 68 
4,000, Do Mew. ..........+:| 100, 15 | 4 46 
50,000 5 % Lond. Bank of Mex. 
&S.America,L., 10, 5) 5 6 
50,000 7 % Lon.Char.ofAustral. 20 20 | 214 224 
80,000 16 % Loudon Joint Stock) 50 15 | 43} 444 
49,950 Mercantile Bank of ce 
the R. Plate, L..| 20 ; 20 i 23 
15,000 10 % ey Limited..,100 25 | 344 354 
15,000 5 % Midland, Limited ... 92 17 | 12$ 134 
j 90,000.11 % National ............... 30 | 65 67 
187,500 124 % National of Austral. 5; 4) 8 9 
30,000 54 % NationalofLpool,L. 25 15... ... 
100,000 6 % Nat.ofN.Zealand,L. 10) 34) 3 3} 
40,000 19 -% =Nat.Prov ofEngland 75 | 104) 38% 394 
TERED % | DO crcccecsesseccsrnsese 60 12 | 444 65 
28,12519 % | Do 1879...........000+| 8 354 364 
45,000 8 % New London & Bra-| | 
zilian, Limited.., 20 10 | ; 113 118 
59,325 3} % North-Eastern,Lim, 20 6! 4 4} 
50,000, 7 % North-Western ...... :) Oe aes exe 
60,000 4 % Oriental Bnk. Corp. 25 25 21 22 
20,000 13 % Provincil.ofIreland 100 25 | 59 61 
400013 % RNR Sickicencs 10/10/23 25 
25,000 10 % Queensland Nat,L. 10; 5. 8 9 
34,00016 % Standard of British | 
sa South Africa,L.100 25 | 55 57 
6,000 S Do Additional Sh. 100 | 25 | 53 55 
60,000 16 % Union of Australia... 75 25 | 63} 643 
90,00015 % Union of London ...' 50 15} 40} 414 
TELEGRAPHS. 
Autho- Closing 
rised Share Paid. Name, : 
Issue. Prices, 

4 ; ees | 
2,669,330! Stock. 100 Anglo-American, L...( 583 59} | 
mene . , 2 ; j 
2,165,3101 Stock. 100 Do Preferred.........| 86} 87} 
2,165,3101 Stock. 100 Do Deferred ......... 303 313 

130,000 10 10 Brazil. Submarine, L.' 93 10% 

16,000 10 10 Cuba, Limited ......... | 82 9% 
| 6,000 10-10 Do 10 % Preference! 16} 16: 
13,000 10 9 Direct Spanish, Lim..) 3} 3} | 

6,000 10 10 Dold % Preference! 12 133 

65,000 20 20 Direct U. 8. Cable, L.! 104 ilk | 

$6,700 10 10 Eastern, Limited......| 9% 9% | 

OOK 10 10 Do6% Preference, 12} 124 

232000! 100 100» =Do6 % Debentures 162 106 
20,0081 100-100, Do 5 & ei 101 143 

199,750 10 10 Eastern Extension, L.| 93 10} 

$20,000 100 100: Do 6 % Debentures 107 110 

22,050 10 10 German Union Tel...) 9} 10} 

162835 10 10 Globe Tel. & Trust, L.| 6¢ 64 

162857 10 10  Do6% Preference. 12 12} 

125,000 10 10 Great Northern .......| 10} 11} 7 

17,000 25 25 Indo-European, Lim..| 274 

12,000 10 10 Mediterranean Ex. L. 3 73 | 

5,200 10 2 Do 8 % Preference. 104 105 
90% 868 Renter's, Limited ..,| 10¢ 11; | 

281000 Stock. 100 SubMAEINE orn 270 290. | 

58,225 | 1| Degeriy........... 2% 23 | 

821 16 | 0 OW. Indin& Panna 1 

34563 10 10 DoS First Pret) ¢ i | 


20 20 West. & Brazilian, LL. 7} 74 
dechituess 2 / 98 102 
100 Do 6 % Stel. Bonds 104 107 
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INSURANCE COMPANIES. 



































Autho- ‘Let Ys’ a | Closing 
rised Divdnd Name, 4 | Prices. 
Issue. Pr. Shr. a 
E 5 OAM Brit.&For.'100 | 11 | 37 38 
ns iance Bri r. 
a 1 00) Do Marine......... 100 | 20 | 27 29 
"000 0 18 0\Atlas Fireand Life, 50| 6 | 18 18} 
$,000/*1 10 0, BAD. sxenaneiinns 100 | 25 | 24 25 
50,000, 1 0 0/Brt.4For.Marine,L| 20| 4 mS 
20,000; 0 + ee eee hes 2; 43 5 
5,000. : 10 0 10 | 37 +38 
50,000 1 0 0\Commercial Union 50 | 5 | 26 28 
4,000 /*4 0 0/\County Fire ......... 100 | 80 /110 120 
a 2 0 0\Crown Life ......... 50 | 38}; 40 41 
000'*0 5 0|\Bagle Life............ 50| 5 6 63 
10,000 0 17 6\Equity and Law .../100 | 6 | 16% 17 
20,000, 0 6 0| English & Scot.Law 50 | 33 ot 
50,000! ... |Fire Ins. Associa.,L.| 10; 2; 32 4 
10,000, 0 8 0\General Fire & Life 100 5| 7¢ 8 
25,000, 0 4 0|Globe Marine, Lim) 20; 4) 12 2 
20,000 4 10 0\Guardian F. and L. 100 | 50 | 74% 754 
20,000, ... |Home &Colonial,L.) 50; 5|} 2 8 
12000! 7 © O\Imperial Fire ...... 1100 | 25 |154 155 
7,500|*1 © O|Imperial Life ...... 100 | 10 | 24 25 
13,453| 7 10 0|Indemnity Marine. 100 | 50 (109 111 
50,000! 0 15 0|/Law Fire. ............ 23) 15} 3 
10,000/*4 5 0|LawL.90lfm profi's 100 |100 120 125 
100,000/ 6 8 0|/Lancashire F. & L. 2| 8 8} 
20,000 012 OL Legal and General. 50 8 | 12 12} 
100,000! ... |Lion Fire, Limited 10; 2) 2% 3 
87,504; 0 16 0/L ].,Lon.,Globe 20 | 2 | 23% 23% 
49,6261 00 (11 annuities). . - | 22 23 
35,862; 3 0 0/London Assurance. 5 | 134) 64 66 
40,000) 0 odiemeammeny § 25 | 23) it it 
10,000) 0 1 4|Lon.&Lancashire L, 10 ai 1j 1 
20,000; 0 6 0|Lon.& Prov.LawL 50 | 63) 54 6 
50,000| 0 6 0|Lon.&Prov.Marine 20| 2 | 5 5k 
10,000 6 0 0|Marine ...............) 100 | 18 | 96 98 
50,000}... |Merchants’ Marine 10 | i. 2 
40,000| 2 5 O|N. Brt.&Mercantile 50 | 8} 66 68 
30,000; 2 0 O|\Northern F. & L....100| 5 544 55 
,000| 0 7 6/0cean Marine ...... 25 \ 5 73 Sixd 
159,1251\*4 0 0)Pelican Life ......... |... | $2) 59 61 
6,722/18 0 0|Phoenix Fire......... | sae | ooo [000 S09 
2,500/*1 5 0 Provident Life...... Kn 10 | 37 39 
200,000! 0 3 0\Queen Fire & Life... | 1| 4 & 
200, 0 7 6 “3 eae * | 10/| 8% 82 
689 20 0 0/Royal Exchange .../Stk.100 |415 425 
100,000} 1 2 0/Royal Insurance...| 20 | 3 | 33} 34} 
10,000 *3 100 eadeok Life ...... ; 50 | 12); 75 753 
*10 0 0'Sun Fire...... seel cee | ace ADO 460 
4,000/*2 14 0) Do Life -.|100 | 10/85 88 
100,000) 0 10 0 Thames& Mersey M 20; 2] 123 12% 
1500/20 0 0\Union Fire & Life..|200 | 20 |400 410 
40,640) 0 12 6|/Union Marine, L...| 50 3%) 6 6} 
5,000) 2 11 0 Universal Life....../100 | 11| 39 40 
_ 50,000! C 15 0'Universal Marine) 20| 3| 8 9 
* Periodical cash bonus in addition. 
GAS. 
Autho- | s Closing 
rised a = Name, . 
Issue. | & | & Prices 
56,000 - : Alliance & Dub.Consums.} 164 174 
5,000) 1 TD icdlied soxduidiedindasmnany 3 
bom » 0 Bahia, Limited ............ 15 164 
aa S : Bombay, Limited ......... 53 ot 
10,000) 5| 4 Do Aa Gcayiaroe a eataeeiotiane 
229,701) Stk. 100 Brentford, Consolidated |150 155 
14,000) 20 | 20 [British ...0...c.sss.s.e0s+.0e 34 36 
7,500! 20 | 20 (Cagliari Gas & Water, L. | | a 204 
550,001 Stk. /100 |Commercial .................. 93 198 


1,300,0001 Stk./100 


Do New Stock............ 143 147 
70, 0061 /Stk. 100 
20,000) 20 | 


Do 44 % Deben. Stock!106 109 
20 |Continental Union, Lim,| 214 22 

20,000) 20 | 36] Wetew coe 14 ! 

10,000) 20 | 20 | Do 7 % Preference ...| 25 26 











23,406 10 | 10 |European, Limited ...... 19 20 
12,000} 10 | 73] Do New.............scc00.0 13} ! 
35,406) 10 | IP ins niinsin cosa 9 10 
4,844,4301 Stk. -|100 Gas hie & Coke A,Ord./177 182 
50,000) 10 (10 | Dod % Pref. A, 5thiss. hed 
100,0001'Stk. /100 Do B, 4 % maximum.. 78 82 
200,0001 Stk | 100 | DoC,10% Preferential 209 214 
300,0001|Stk./100 | Do D, 10 % (209 214 
165,000! Stk.| 100 Do E,10% — 209 214 
30,0001 /Stk_| 1100 Do F,5 % - 104 107 
60,0001 Stk. 100 DoG,74% — 1155 160 
1,300,0001\Stk. 100 Do H, 7 % maximum .. 154 137 
923,3001/Stk./100 | Do 4 % Debenture Stk. 101 103 
265,3501/Stk.|100 | Do 44 % 108 111 


5,000; 10 | 10 |Hong Kong and China... oe 
2,800,0001|Stk.|100 |Imperial Continental. |197" 00° 
$86,5001|Stk.|100 [London ........-.cecsss-ssess, ‘iss 187 


150,0001 Stk.’ a Do 1st Preference ...... 128 135 
12,000; 5 5 |Malta & Mediterranean... 24 22 
161000 vege axed — Melbourne 
% ntures ...... 103 105 
25,000 20 . 20 |Monte Video ............... 3 
30,000 5 | 5 Oriental, Limited ......... 7 
30,000) oi 0 SIE oe dite nco ne copeatad 
15,000 1} Do New, 1879 ............ il 


37,500) P 20 |Rio de Janeiro, Limited.) 25} = 











soo pont oe R. [San —— Sides beac tcc 4 
ut: etropolit 
__250,0000, )001'Stk.'100 | a ‘We 28 
CORPORATION STOCKS 
(Colonial and Foreigz.) 
Last 2 Closing 
Ann. -N i 2\.2 
Drea ame : = | Prices. 
cena iain beiatine ties dies el ee) 
2 Specie eee ae ali (105 107 
2 eee all |108 105 
5 % Boston (U. 8. Napier Con. 10 all |105 107 
SEO FIR iscsi cicaiie ck {100 | all {111 113 
5 %| De ine Sashes de hbastaninesl \100 | all |108 110 
6 % (City of Auckland ............... '100 | all (110 112 


reine EO IE IS Ces ae a 








[Feb. 26, 1881. 


CORPORATION STOCKS 
(Colonial and en 












Last 
Ann. | Name. 
re ie SE ee 
6 % City of Auckland, City of Auckland, 2nd Issue Issue 100. - 
5 % City of Brisbane........... -w--100 | all 
5 % City of Dunedin, Consolidatd 100 | all 
5 % City of London, “ist Pref...... 100 | all 
6 % Waterworks ............... 100 | all 
5 % City of Melbourne, 1907 ...... 100 | all 
5 % Cit ot Montredl, Bertin. .. 100 | all 
5 %| IG oiiiiineiecdtncniosttciaapnd } all 
5 of Do Bonds... ./100 | all 
6 % City of Ottawa, Sterling . deeds 100 | all 
6 % Toned reapaseon 100 | all 
6 2 TR TOO oc. ccncconanasoccaean 100 | all 
A Ra 100 | all 
5 %|City of Providence Coup. Bds.|Stk.| all 
6 Su bec dated. all 
6 % WD occ ess cctabciescsaneites 2 all 
6 %| Do Redeemable 19065......... 100 | all 
6 %\City of Toronto Sterling Deb.|100 | all 
6 % Do rwork Debentures all 
6 % bite oe all 
8 x lcitt of Wellington Con. Deb {100 | all 
6 % e n Con. 
6 % Oo Tm rovement Loan .../1C0 | all 
6 %|New Yerk City ..............000 all 
6 %| Do Gold Coupon Bonds ...|100 | all 
6 % Harbour Board......... all 
Te, Se Seer ee a all 
6 %'St Louis City ................00000 100 | all 
MISCELLANEOUS. 


CoMMERCIAL, FINANCIAL, 
AND JNDUSTRIAL. 
. |American Invst. aa Stk./100 
15 %|Australian Mortgage, Lan 


and Finance, Limited ...} 25 | 5 
13 %|City Offices, Limited............ 40 

7 %|City of Lon. Real Property,L.| 25 | 12 
... |Colonial, Limited ............... 50 | 20 
123 % Credit Foncier of ae 50 | 10 
- (0 aires a eal “leue 100 
5S ec ecincarenies tk |1c0 
Do Preference.............+000+ Stk.|100 
6 %| Do Debentures ............... Stk./100 

5 %/|Foreign and Col. Gov. Trust, 
Limited, Preferred ...... 100 | all 

ods Do Def. receives no divd. 
until 5 % is paid Pref. ...|100 | all 


8 %|Fore Street Warehouse, Lim.| 16 | 14 
1 % |Foster, Porter, and Co., Lim.) 15 | 10} 
% General Credit & Discount, Li 6| 3 

10 % |India Rubber, Gutta Pere 


6 %(Internat. Finan. Society, 83) 33 
10 %|Liebig’s Extract of tect, 20 | all 
14 %j|Lien Brewery, Limited ...... 25 | 17 

6 %| Do Perpetual Preference...) 20 | all 

... |London Finan. cp ng 50 | 374 

12} % |London ome Omnibus, aa 100 

= % |Mauritius Land, &c., Limited} 1 2 
%|Milnex’s Safe, Limited......... 10 

u - Notional Mi riggs Agen = 

10 % on 0 cy 
f Zealand ............ 10 


AOR e meee wereenes 


% |Rio de Janeiro City a 
Spanish Nat. Lands ...|100 
Submarine Cables’ Trost ee 100 
Telegraphic Construc., &c. L.| 12 
Trust & Sooners) Austral. L| 10 
Trust & 20 


United Discount Corp., Lim.,.| 15 
United States Mortgage ...... 100 
Iron, Coat, & CoppER, 
Do Vaughan, & Co., L. = 
Ebbw Vale Steel and Iron ...} 23 
English & Austral. Co er L 3 
Nantyglo and Blaina 
works, Preferred, Limited. 1 


; 2 aneSSa, aon er, 
" BOse gaeataeaeae alae 
Ue 
nl 
28 


SOOO e Rete meee ener eteeenes 


Australian Agricultural beouik 25 
British American Land ..... $ 





% 
8. 
> 
%|Land Securities, Limited ...| 50 
%|Natal Land & Colon. Oo. Lim.) 10 
Nth. British Australasian, L./Stk. 
%| Do Guaranteed ............... Stk. 
% & Southland Invest. L.| 5 
%|Peel River Land & Min. Lim./Stk. 
% |Scottish Austral. Invest. L.../Stk. 
%|\South Australian Land ...... 25 
%|Van Dieman’s Land ............ 30 
Amazo dooms Navi 
ein mn avigation,L| 20 
«. {Cunard Steam Shipping, L...| 20 
10- %|General Steam Navi m...| 15 
... |Merchant Shipping, Limited| 5 
44 %|National Steam Ship , Lim...| 10 
5 %|Peninsular & Oriental Steam} 50 


BD Bl TO ROW, BONE svicviiccicccocaatd 50 

7% %|Royal Mail Steam............... 00 

10 %/U Steam Ship, Limited..| 20 

TEA AND COFFEE. 

.. |British ge seenee ee 20 

% > Limited ............ 20 

% MMI Gioatwioecos cai 10 

8 % Ouvah often, Limited......... 10 
.. |Upper Assam, Limited......... 


on 1 
. tine, Limited iS 
% fdas Tramways| 10 
devs ag Limited! 10 | all 

rs "% North 3 Metropolitan Trmwys) 10 | all 


EE EskEES EssEEEESE BESS S22.222% BEE w¥ES Baur ESEEE ane. a 


a 112 4 


‘116 119 


110 112 
172 18} 
a 8 
54 
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a 17 
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RAILWAYS. 


ORDINARY SHARES anp Srocxs. 














Autho- zd Closing 
— = Name. Prices 
‘ é | 
200,000?) 100 ‘Besiford & Northampton, Def Be kk 
200,000% 100 | Profemwed): ....2ci..-0-5.0+08 )117 119 
10,255,9261| 100 \aledonias, Consolidated ...1042 5} 
2,508,0271| 100 | aon Def. No.1 ...; 12 123 
276,667 100 | Dodo No.2 ..........sec000-+. | sit ite 
14,991; all ‘Cornwall (201 shares) ......... 4 5 
3,750) all Cornwall Mineral ............... | 1S 20 
1,400,0001, 100 East London (Consolidated).. 2 = 
100,0001; 100 Bast Norfolk ..................... 
2,642,0001; 100 | Furness, Con. Ord. Stock...... 1150 152 
4,927,710!) 100 |Glasgow & S.-West. Ord. Con. ms 120 
1 100 |Great Eastern, Ordinary...... 

1 100 |Great North of Seotland...... ry 66 
7,477,2721| 100 |Gt. Northern, Con. Original..|122 123 
1,159,2751, 100 | Do As Arecivs.nenodiy....\124 25 
1,159,275! 100 | Do B? untilé% is a B paz 147 ” 
2,892,359 100 |Great Northern (ireland oe 
4,980,840!) 160 |Gt.Sth. & West. (Ireland)Org. 

73,7601| 100 |Great Western, Con, Ord......| 1243 25 
1,570,2701, 100 | Highland, Ord. Con, Capital..|104 106 
Mio Wp Liv bognactioet Oat 

, vi 0 ynvi 
153.0201 100 | Do (Ogmore Ordinary).....(140 142 
8,453,8201 





100 |Lond. or ht. Beat Oxalias 140 
1,700,5901, 100 | Do Pf DFE recivs, no div. 2 as 145 
ee 100 | Do Df? untilé % is pd. Pf $ —_ = 
Do Cert. of Contin. Rights) 35 
11 BUssil 100 |Lond. Chat. & Dever,Arb.Stk.| 31} an 
83,524,377), 100 |London & N.-Western, Con... {150% 60 
ems aoe 123} Do New (May 6, 1880) .. | 61 62 
London & Sth.-Western. Con. 11344 35} 
00 |London Til. & Southend, Con./120 122 
Man. Shef. &. Lincoln. Ord...| 87} 88 
~ Pe Df recivs. no div. ) |124 126 
Df ¢ untiié % is pd.Pf tn, — 
litan, Consolidated... 20 
cero Df recivs. no po i 145 
De Df? until6 % is pd.Pf §| 98 102 
Do New, 1879( Interim Cts.) 110 112 
Metrepolitan District, Ord.... 72 73 
Metropolitan & St J ohn’s wal 
Midland, Consol. Ordinary ... 
North British, Ordinary 
Do Edinburgh Glas. Ord.| 32 33 
North-Eastern, “Consols” ...|166} 67 
North London, Consolidated! 178 = 
Nth. Staffordshire, Con. Ord. 82} 82} 
197 202 
81, 82} 
: 8 
182 34 


143 44 
123) 233 
130 


1 
3,230,1401) 100 
276,0001; 100 | Rhymne 
1,552 100 |Shropshire Union ............... 
553,6921| 100 [Somerset and Dorset 
2,967,2801; 100 |South-Eastern, ar a 
2,515, 1203, 100 | Do Pf { Df recivs. no as} 
2.515,1901/100 | Do Df 2 untilé % is pd.Pf 
800,000! 80! Do 1876 Issue 
Al 120, ,0001: 100 | Taff aff Vale, “Stock” . 










DEBENTURE STOOKS. 





130,086!) 100 Bedford & Nrthamptn. ‘ % 104 106 
3,374,4631| 100 Caledonian .................. 4 % 110 112 
440,869! 100 Cornwall, guaranteed... 44% 119 121 
209,0001! 100 Cornwall’ Minerals ...... MOR es 
465,5901| 100 | East-London............... 6% 115 20 
GBSIOY 100} De .......crsscceceocecesseens ot 
40,0001; 100 | Do I874 wocccccccceeeeeees 6 %| 93 98 
400,000, 100 | Do 1875. ......eccescesees 6 %| 90 100 
1,370,343! 100 |Furness ..... 4 % 108 110 
3,906,660! 100 Great Eastern ............ 4 %,109 110 
1,510,0008, 100 | Do A....cccccceccccceceeeee 5 %|130 132 
2'877,1551| 100 | Do B 1867 redeemable 5 %|123 125 

7 SOR Me oa 44% 115 117 
687,7141| 100.| Do East Anglian ...... 4 %|105 107 
1,845,314! 100 (Glasgow & St.-Western 4 % 108 110 
691,4561 100 Great Northof Scotland 44% 110 112 
7,412,8881| 100 |Great Northern ......... 4 %/112 13 
455,890; 100 |Great Western ............ 4 %|1114 124 
O1D90GE 100 | D0 cnceccegecossecceceseneees 43%/116 118 
3,804,3131, 100 Bo lei a ah Nie 44% |121 
2,758,3821} 100 | Do ........ssesseeseeceeeeeeee 5 % = aa} 
6,244,5401) 1 Semeaphing and York... 4 %/111 
139,8781) 100 vi and ore...... 4 %|102 104 
564,600!) 100: |London and Blackwall. 43%|112 114 
102,4501 106 |London and Greenwich 4 %|108 110 
1,306,2391) 100 |London, Brighton, &c... 4 %/|111 113 
3,735,222: 100 | Do Perpetnal............ 44% |121 123 
5,496,5331| 100. |London, » &e. Arb, 44%|117 119 
9606741100 | Do Bioceccccccceccsscossecee 44% \115 117 
200,0002) 100 | Do... cecccccesccscsssecceces 4 %|106 108 
22,292,463!) 100 |Londonand N.-Western 4 %|112 18 
1,000,0001) 100: |London and 8.-West. A. 4 %/112 13 
4,958,8911} 100 | Dodo B................... 4%/112 13 
220,0001) 100: |[London, , ke. ... 44%) 111 118 
300,000!) 100 |Manch., d, &,... 5. %|128 130 
5,837,840; 100 | Dodo ..0........cccceeeee 44%)|120 122 
1,923,278; 100. | Metropolitan...,..........« 4 %}109) 111 
‘ Siveest = Nene ii ee 44% a be 
opolitan District... 6 % 
15,410,029) 100 icseictaeeosesbebiinons 4 %j111} 124 
2,144! 100 [North British ............ 4 %/|107 109 
400,6791, 100 | Do E.P. and D.B....... 5 %|124 126 
12,051,1541 100 |North-Eastern ............ 4 %|1114 123 
T,FOG FIN BOO TR sees. cccccccvcvceveceeve 44% 121 123 
964,3661 100 |North Lenden .......... - 44% |120 122 
1,825,198; 100 | North i 111 113 
227,3301 100 |S. eee ao %|111 113 
4,342,400 100 ' Do do 1867-8 ........... * 5, %1131 133 


aaa 
BEREEES 





THE ECONOMIST. 





























RAILWAYS. 
GUARANTEED SHARES AND Stocxs—Continued. 
Autho- —. | Closing 
‘hen | Z Name. Prices, 
| ee 
0001 100 |Cornwall 44%  ..........00.00-0) 116 118 
Sonpooo 100 ge Metropolitan Seeiiss i” 
4,996,5961, 100 Do Conselidated 4% ...... ‘104 106 
1,298,2621| 100 Great Northern, 5% ......... 1129 131 
1,263,7001/ 100 | Do 44 % Con. Non.-Com. Pf.'116 118 
575,000! 100 | Do Leeds, Brad, &e. 6 %/151 153 
7,610,8781) 100 Great Western, Rent-Charge|130 132 
13,311,555! 100 | Do Consolidated Guar. 5°%|120 132 
rere oe a Yorkshire, 4 ina — 
288,3751) 100 | Do 6 % (tact Lancoahigecs2 158 
1,955,860) 100 |Lon. B. 32 C. Con. Guar. 5 %/130 132 
"1 55,5561 100 |Lond.C.&D Sheerness Rt:-Ch. 111 113 
15,100,4061| 100 |Lond. & N. W.,4 %guaranteed)107 109 
171,2521| 100 | Lond. &8.W.7%,late3rdShrs:| ... 
328,8591 100 | Do (Portsmth. Ama))... . 
872,0001| 100 | , Sheff. & 6% 152 155 
475,4941| 100 | Do Ist. Preference ............ 1115 117 
Socal a - % Preference ......... /118 120 
Geiss atic cuban 83 85 
62 5 | Do6 % (101 shares) ......... | 7 7 
1,797,428! 100 | Do Irredeem. 4} % do ...... \107 109 
250,0001; 100 | Metropolitan District, Ealing; 
| Exten. Rent Charge 44% (115 117 
300,0001, 100 | Do Fulham Exten. do 4} «/|116 118 
3,087,3061) 100 Midland, 4% Con. Per Rt. Ch. 106 108 
5,994,571! 100 4.% Guaranteed Pref...106 108 
2,444,1297) 100 Noth British, Con. 4%, No. 1/102 104 
619,990/| 100 |North-Eastern, Censol. 4.%.. 105 107 
1,880,4221'100 | Do Hull and Selby Pureh. 105 107 
450,000l| 100 | Do Stock. and Darl. A, 5 % 128 130 
1,050,0001) 100 Do do B and C, 6 % .........: 152 
3,152,7471) 100 |_ Do West lepool ......... (105. 107 
58,500; 20 |North Staffordshire (201 shs.), 253 264 
easel 20 |South- paneen (Read. Anns.)} 25} 263 


100 | Do Consolidated Guar. 44% '116 118 
16,0001! 100 'Taff Tale, No.l 253 258 
PREFERENCE SHARES AND Stocks, witH Divipenps 
CONTINGENT ON THE Prorivs or Escu 
Separate YEAR. 


3,579,9351 . ee Pref. No. 1... jes = 
2,946,3421 100 | Do 4 % do No. 2..........00.+ 
3,750) - ‘Cornwall Mineral 6 %......... 
400,0001) 100 |East Lendon, 5 % Ist Pref.... 
100. 0001 100 |East Norfolk 





eae e ee eeneneeeene 


227,0001/ 100 | Do 44 % Perpetual ......... 13 115 
40,000; 10 | Do New5 % Redeemable... 10} 103 | 
35,000; 10 | Do 4} % (101 shares)......... 11} 12 

5,041,7081/ 100 |Great Eastern, Con. 4 %, Prf.'101 103 
1,000,0001; 100 | Do 5 % 1876...........0.20c000 10741084 
5,655,9001 100 |Great Northern, 44 % Pref... 115 117 
2,497,680!) 100 ey - yoeeieetiee 114 116 
1,000,000! 100 | Do do 1877 ...........::...000 114 116 
1,400,000'100 | Do 4 % Convertible ......... 114 116 

"42,0501 100 ‘Great N. of “| yale: TS uss. os 

326,0161| 100 | Dodo 4) % B ...........0000--- 99 101 

11,451 52241 | 100 Great Western, Consolidated 
Preference 5 % ............ i129 131 
8,390,187! 100 ‘Lancashire and Yorks 
aa re SS See 104 196 
6,190,315! 100 London, Brighton, & South-) 
eo poenet Con. ret 5 4m 126 128 
2nd Con. Pre 
145000 3 | Dodo St0gR o.s.ccsesscosss-- 
CRORES 100 London, Chatham, & Dover 
Arbitration HH ccs. hansen 
080,6203, 100 ‘London & N.-Western, 4 % ....105 207 
1,000,0001 100 London & 8.-Western, 44 %.. i120 122 
1,500,000! 100 | Do do 5 %  ceeccscccccseeveneeee i vite= ane 
1,278,2061 100 | Dodo 4 %, 1878 ......-........ Bis. 
65,0001| 100 | London, Tilbury, & oie 


Sains 5% 


1,000,0003} 100 | Dodo5 % convertible... (124 126 
1'080,0001' 100 | Dodo 5 % do 1874..........,, 124 128 
1,500,000i| 100 | Dodo 5 % do 1876............ 124 126 
1,000,001 100 Metro 128 130 


Jasooe | Doss. 1969 
1,100,001) 100 | ots rosin #9 > 1872 i138 130 
260,0001 100 DoPe 5 %, 1874 ... 128 130 
1,500,000 100 Metropolitan District, 5 %...|124 126 
25,000 10, (ones and St John’s! 


Wood 5 % Preference ...| ... 
ee 100 |wialand 5 %, Con. Per. Pref. 127 129 
18500001 300 =| Dear ise 9 is 1 
191,176 17 Dose 7éopt.iccen.SiAg. 89) 214 21 
n 205,000, | De Oa on 4% Mo. 3} 99 
sepa ioet| 160 |North British, Con. 4 99 
2,422,4851 100 Do E. & G. Preference....... 104 106 
418,890! 100 | Do Con. 5 % Pref., 1874 ...\117 19 
2,300,8891, 100 | TRAD GW ecennincinin 100 102 
610,000% 100 | Do5 % onvt, Pt. Stk, 1879 111 3 
535,000) 1 ; 
PT 2p 100 
8/000, 0001 100 
a7 000k 
360,000. 100 
150,0001 





$$ eee 


Ratlway and Mining Share List. 
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RAILWAYS. 


Lrxes Leasep at Frxep Rewrars. 





Name. 





Birkenhead .. . L.AN.W &G.W 106 1 
Do 4} % Pref............ De cinta 2 
teed... Caledonian .. 
Co! ~~ poe Saree Great Eastern| & 8% 


deen an 
Dodo Pref . 

Dodo Ist Class Pref... 
nant, tances 


me ial aaameae 


% ” Gt. Northern... 153 155 
Gt. Westn. Bristol & 
Sra & Sth. = AsseciatedCos.115 117 
Oo.’s 44 %.. 

ersmith and : 


Mid Kent (Cray Line) ... 
Northern and 


Do . 
Lon. Chat. &D. 
5 %. Great Eastern 62 
Do 790 


Duaieeieaties L&ENWMENL. ... 
North British Consoli- 
IIL. canecenadtinnl concavinintensasctens 
Do Bothwell Lien ...... ; 
Nottingham & Grantham : 

Railway and Canal... Gt. Northern... 166 108 
Preston and Wyre......... LAaN.W.ALY. 49 51 
Royston, Hitch. & Shep.. Gt. Northern. M7 152 
Shrewsbury & Hereford 
6 % Rent Chrg. Stk. LANW&AGW ... ... 
a & Pimlico Gt. Westn. &c. 215 220 

BRT kee ciehcatninens DO .xcan..-0. 388 BS 
Waterfort, Dungarvon, 

and Lismore Pref... 

Weymouth amd Portland Gt. Wet. &SW. 


Inpias Ralitwars. 


Autho- 
rised j 
Issue, 


Closing 


Name, Prices. 


| 


| Paid. 








Bombay, Baroda, & Central! 
India, guaranteed 5 %... 132 134 
Eastern, Bengal, gua.5 % ...'144 146 
Do Debenture Stock.. 4 %)104 106 
. East Indian, 4;%Ann.A, 1953, 234 23} 
Do Aunuity ae | 264 3 
Do Defra. Aunuity ( apital 130 132 
Deo Irred. Deb. Stk... is * 117 us 
G. Indian Peninsula, rua. 5% 128 130 
Do Debenture Stock. 4 % 14 106 
Madras, guaranteed 5 % 124 126 
20 er Doki. ctsiccicciccs . sa ai 
Adibbbrenekmatiente li? 19 
WERT oeietnsoinen--. tL 13 
Oude & Rohikand, Lim. ¢.5 % 124.126 
Do 4 % Debenture Stock...'105 ‘07 
Scinde, Panjaub,&Delhi,g.5% 12% 126 
Do do 5 % shares ..... 9 
South Indian, guaranteed 5 % 126 126 


Dodo 44% . 
Dode % Debenture Stk 4 116 


7,500,3001 100 


2,255,5201 100 
411,3081 100 

| 323464/16/6 
1,473,750! 
6,550,0001 ... 
1,500,0001. 100 
20,000 0001 100 
aoe 4501) 100 
8,766,330); 106 
751) 


384, 
11,075,341) 100 
W010 5 
2,941,2602 100 
273,8821 100 
__ 425,0002, 100 





Britisa Possxssions. 


oy 100 Atlantic & St Lawrne. Sh. 6%,190 182° 
309,900 100 | Deé % Sier. Mert. Bds, 54 

147,300 100 | Dodo 3ra Mort. Deben.'91 

52,513| 10 | Buffalo and Lake Huron..... U lk 
297,6001 100 Delst Mt.5$% Prpti. Bs.71 120 122 
466,1581 100 Dodo 5} % do 2nd Mort... 120 122 


500,000, 100 Canada Central 5 %, Ist 
pa ‘107 108 
115.000! 109 | Do 7 % perpetual pref “HOS 130 
1 % ref...... i 
10,986,786 100 ig. Bez & mepeteal pre Stk. 3 23) 
we 7 Roles Pan Beith OR 1% 
500, TRI is, conn ntcooian 
3,218,149 all Do lst Preference Stock... 101 102 
2,327,806! IN iin sciellinceninaeli 
7,166,911. all) I inn owtinitinchsninntebs | 46% 47 
2 Do 5 % Per. Deben. Stock./111 122 


686,2461 100 
299,159 208'G. Western of Canada Shares, 15 15} 


505,738 all | Do5%Pref.con.tilllstJn., 30/104 106 
2,425,420) all | Do Per. 5 % Debent. Stock 108 109 
1,000,000! Waele ls 


BBE 


1347001, all Inter. “Brag aya Basen 


90,0008 io elena Penditer ondéter. Mort. Deben.. 
Serip lea. toG. Trk of Can. .. 


1,000,000! 100 MadrasIrrig 5% byl.6. 
elbourn. & Hob. Bay Uni 
7" 5 % Bonds, payable nies 100 m1 





525,006) all Mid. ofCan., 6%, Ster.letMort., 3 
anada5% lst Mort. 101 168 
650,000 all ee % wo 108 


285,0001 100. DoG % 2nd de ........------) 
150.0008 100 = zDe 6 = oa sy 
400) 100 | 
nate 100 lee John and Maine . 
150,008 all jee 
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RAILWAYS. BRITISH MINES. 


Forrien Rarnway OBLIGATIONS, i a 


RAILWAYS. 


Foreign RalLwars. 











rised’ Name, Name. Prices. 
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? 
ye = 

- 2. 

e & 


all — a nines wae i ae 
von Great Consdls, L.| 12 1 
Basset . 





lacie aMted | & | Pai. Nx 
§ ‘ai ame, Pri 
m 
5 
5 





POOR Ee ROHR een eweneseeeeneneee 


hisd San Franceoe,l..g7% 24 
42,500 all Belgian Eastern Junction .. 
35,000 all ‘Bolivar, Tdmnited  ..0.-cccccce.ce 
1,610,600 100 Buenos Ayres G. Southern,L./150 152 
767,2671 100 / Do 6 % Debeuture Stock.../122 123 
34,000 Do nos Ayresb eee: ..| 145 14} 
50,800, all Buenos A nsen 
/ Lim, 7 % Pref. Shares...| 7 20k 
65,000 all Central Argentine, 1. g.7 %| 19 
87,200 all (Cen. Urugesy Montevid,L.| 7 
356,9571 1°0 | Do “ete 6% Deb. Stock = 3 
8,400 all aor sete asaene ccescepivmnibaete om ist 
all naburg itepsk,L.,Seri: 
123,780{ | Sn | Do Repistered.coscsssnsssese 174 18 
122,000 all Dutch Rhenish ........0-s+00- 29 30 
“ 7 






-* 


Ree eee ene eee e eee e nee neteneasenrenee 


eee weer eee neeeeeeweeees 





Mort. Deb. tp siete sentiens sebecdal 

100 |Kursk Charkow Azow .. 
100 |Matanzas and Sabanilla ... 

100 (Mexican, Class A Mortgage............ 
... |Moscow-Jaroslaw, guaranteed by 


5 
100 |Moscow-Koursk ...........0ssseeesseeenees 6 
100 |National Pisco to Yoa ...........:00 5 

43 100 mer ~ Oscarshamn, Ist Mortgage 
50,598 20) Do 2nd 6 % cecrsesercsecseseeees 174 173 SO ain hist hcchicniéess il 5 
26,595 all Namur & Liége) By the { 20 Northern of France  .....4..+...:seeeeeee 3 


3,000 8 Do New........ diebesion guncanndil 
25,000 3 | D0 GO......-sssrercserneerneerseess 
$2,000 all ‘East Argentine, Lim.,gua.7% 15 153 
15,000 20 Gt. West. of Brazil, L. g. 7 %| 233 242 

112,500 all ‘Lemberg-Czern.-Jassy, Lam. 
Guar.7 % Ist & 2nd Issue “ “ 

40,000 all Lima, Limited.............00008- 

76,405 all Mexican, Limited .......... & 13 133 
127,705 20 De Ist Preference 8 % 244 25 





101 COLONIAL AND FOREIGN MINES. 


2); all |Alamillos, Limited ...... 

Almada & Tirito Consol 

Silver Mining, Lim. 
stralian . 


&BBSiiry 8s 


i: 


1; if 









rices. 
cust io ; ST ee ee 
50,148 a Eee aad a5 | Dens ae seneneenncnnas 32) 
t 





Gua.l4fp.an. > Belgian 2{ 12 124 | 20 | Do (late Charleroi)................0+ 33% 
10,000 all Dog.6% near Govermt.() 25 27 20 |Northern of Spain Priority............ 3 %| 13} 133 
500,000! 100 Nizam’s State Rail. a) 
ness the) 6 % Guar. ...... 113 115 


100 ee of M. Video, L.im., 
7. Uruguay Gevernment7 %/ 29 ” 
4,500 all Northernof B.A sL,Ord. 24 33 | 100 Orleans an IR sic sasbicce-cscesessent 8 %| ... 
13,617 all | Do Guaranteed 7 % ......... a Ottoman (Smyrna to Aidin) ......... 6 %! 60 
5,383 all | Do Deferred...........+s0-0 4 5 20 Paris, Lyons, & M.(Fusion Angienne)3 %/ 15 15} 
179,665 100 Do 6 % Debenture Stock...| 92 94 | 20| Do (Fusion Nouvelle).................. 3 %| 153 153 
47,500 all Ottoman (Smyrna to Aidin).j 4} 4} | 100 |Prev. Orel Vitebsk ,gua. by Russia5 %/ 93 95 
75,000 all |Provl. Orel-Vitepsk, guar. 7%) 18 28} | 100 Recife & San Francisco (Pernam. eae 102 
1,200,0001 100 Recife & San Fran. Lim.,g.7%) 108 = 20 ~_ Bereta, Bois icsccesscsesss00v00e0 * 103 113 
) 


8: 





ee 


_ 


eeeeee 


31,600 all Riga and Dinaburg ............ 15 BD 1 BOOB Shnssreissscosncskscssincsscestensesais 3 % 
50,000 all Royal Sardinian..............+.+ 6 oR 55 |Royal Swedish Consolidated ......... 

40,000 all Do Preference  ........e.s0-+ 8 8} | 100 |Sagua La Grande .............cc0s0 7 %/102 104 
$2,000 all Royal Swedish  ...........0c0000 4 #21] 100 ‘San Paulo & oe % 10541064 
33,000 all Do7% Preference.........-.. |} & 2 100 |Smyrna and Cassaba, Limited......... 7 % 100 105 
31,000 all Sambre and Meuse ............ 123 13 20 South Austrian ..............:ccecceseeees 8% 11 11 
20,000 all Do 5} % Preference ......... ; 114 12 20 | Do 1871 (Series X) .............00ss000 3% 11 11 
100,000 ali San Paulo oa .) Lim. g.7%| 35 354 20 |Southern of France ................0008+ 3%} 15 153 


emieeeccen ie : 
7 
= 
& 
e 
= 
5 
$ 
= 
co 


1 
all |Richmnd. Con. iin 
all |Rio Tinto L.,5% M 
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630,0001 100 | Do 5} % Debenture Stock../119 120 Se ae eae 3 %| 102 11 all |Scottish ioceolen. L. 
30,708 all Smyrna and Cassaba, Lim....| 10 12 100 Swedish Central, Limited, 1 Mort..5 %| 62 64 80,000 21 Se OW svscisocemsesits em 
mee = do 7 % Preference ...... 1 BL 23 | 200 | D0........nceresrserceressernsseroncerssenees +-D%) 15 17 122,500 all |Sierra ButtesGold,Lim.| 1§ 1 
750, 1 South Austrian ssaresoneneecenees | 9} 9§ | 100 Tamboff-Kosloff, guaranteed .........5 %| 77 82 253,0001 Stk 100 |St John del Rey, .|270 
tenes a en Central, Limited ...| - = — Spastdinicdclrdkgieile teesiuaneeeawee es sd | et St Si = 10 (Tharsis Sulphur, &c., L. % 38% 
5,000 a DEIR. cos cnapesinosbseresoere ch Bs Fe FB ia oo sendiecchncean pincdebnensnsevivveaal % \2912/83 United M Lim. 
26,757 all West Flanders os 20 Western & N.-Western of France.3 %) 15 15} 10,000| 10 6 United Marion, Ei}. & 3 
14,000 all Do5}% Preference é 100 {won of 8. Paulo Deb. Bonds Scrip \108 110 75,000 1| all |Yorke Peninsula .........  #¢ 
| Revenue past Half- Dividend per | ‘|e | | 
: - 1] Receipts, | 

ova nen Oust, 7 Va, || _ Ageregnte | a Open 

| Work- ‘Interest, ‘ Week | vi > | Receipts of Half- | 

exLeased| [7088 | ing Ex. Rents, Has: it 4 Name of Railway. i || Passen- eaten! te Same Fas Year. in 
Lines. | Re- ae | | Pr ~ (ay of j geeoda Minerls, Week, | 2 a 

odate..| j axes re =" ict, ee 1880 &e ? Cattle, ane 1880, ih a || ee 
| & Du Duty. ences. ee 1 | ae. |e || 1881. | 1880. || 1881, | 1880. 
ols [@ | @ |e%lals| 188: || 2 | e le | 
775,508, 24,179, 14,973 9,980 14 | 18 | 14 Belfast and County Down ...|Feb. 18/ 492} 38 5 r 

aoa 8, 644, 49, 895, 27,825); 12 i 23 Belfast & Wertherh Counties 22)| 1,513 1,655 3, 08 a0 = — — ise ise 
,768,831 1,539,947 652,614, 504,602 14 | 14 | 1} *Caledonian................ 20, 12,020 } 38,009 | 50, 34 6, 

2'298'937, "100,668 49,519, B6712) $ | 1 | if | Dublin, i, Wicklow, & Wexford an : _ wet So ee eee 38 136° 

1538613) 277.188 pee (83124) 1 | 2 | St Furness .......ceccesesssssesseseeee 20| 1,308} 9,016 | 10,324} 9,785 | 81 || ziti} 70,490 || 197 | 127 

$4,495,940 1,398,080 72908 e128 . 1} 2 (celeor ai ee 99 21550 | 25058 | 46, irae || 58 mel «eee soit S33 

31,221, 590 1 "514,465, $29,984, 533,051, 2 34 2° aesk so Ceeerccceseveccsoes 20 | 1797 4 055 46,605 45,675 56 358,692 363,573 { 

5,934,161) 297,454, 150,512, 77,977) 24 | 2t | 2§ Great Northern (Ireland) .... is, 4816 | S006 | “oa | 10517 | || “Grose | “sear || sor. | 456 
8.00590) 187/558, 71,083, 66,50) 4 | 4 .. Great North of Scotland |  19| 1459] S217} 4676| 4350 | 32 || Soo] fame || a70R| 270 

, ‘ be 19} 1,459] 3,217} 4676 350 | 

as ne Sse, oraee 2 | 2. | 2f Gt. Southrn. & Westrn(Irish) 18, 5,323 | 5815 | 10,638 105387 | 33 112 77784 as ia 

35,508,330 1,717,700, “na 52 658 3 rH 5 Seow icing ond Seckubive aa roar 83,135 | 128,280 |127,500 | 60 || $77,516 | 975,455 || 2,147, |2,145 

sheer vaele t/t) Landon aud ores] 3} Sms [tas |e [aber | ‘Bo | amas | uebes | [a 

. 426, | n., } 955 , Ps s 

$5,085,449 1,270, ro 708,008 $37,847 2 | 3§ | 2 London and South-Western.. 20 21,582 16/659 38241 35,067 is 964533 301,910 74 704 
pee ate ee 5,758 slkia a ay and Dover 20 12,298} 4,734} 17,082 | 16,827 111 || 132,467 1533 | 153} 

o « aK . « 

“N28 75 a 443,662) 443,113 Bad) eee cncmde ricmnen 20 5751 | 23,038 | asian | s0.out | 107 || 2i3;904 , és 2 
emer oer BOSS L403 4 | 48) 5 | Maryport and Garlisle......... 13) 2183 | 2566] 2598 || 62 || 17,217) 17,412 ]| 413] 41 
Sere doze, Meas’) 98,331) 2b | Bb | 2b ||Motropolitan .......eesenceon 20), | we. | 10,825 | 10,274 || 849 7458 | 76,005 
5,531,156, 196,269 e433 ents $1444 ys snocsepossatece 5 aly ue : , " 76, - : 

etropolitan District ......... wi ; 4. 

67,087,705 BIB BES 1644 02 1,09 1,032200 | 2§ | sf | 3 HEIN ics ssendniconsstanity 20 28795 | asia | x2¥oe7 | 121708 || lor oesii7i | 986,346 || 1,227 

90.239,609 1,244'567| 572.273 61,581 1 | 14 | 2 | Midland Gt. Western (Irish 11) 2,466} 4177) 6643] 7,251'| 3 39 47,054 | 370 | 370 

55,892,617 S115 065 1.488007 7503898 34 | Sj | at ‘Non oon 20}; 11,201 | 29,421 | 40,622 | 41,923 || 42 || 125/280 .258 || | 9558 
sposey 224,800 "123,380 - 19)| 22,843 | 91,882 | 124,725 | 114,018 776,281 | 772,487 | 1,490 | 1,472 
7,778,999 922.3 36 senaadl 2, 650 61,163 } 60,475 a wt 
1,306,187) 75,739 31 213) 118 118 

20,476,102) 945,128 471/613, 653 | 853 

2,385,774 256,225) 118,615, 354 354 

eset 76,030 39,663 67 67 

1413 | 1413 
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Rahia&S Fran, Jan. 22 a 1277| 5,706 soe 

Bmby,B.&C. 1 Siguelivee| & 4,170 | Madras ......... Jan. 1) 10,259 ral v_ | Smyn&OasenbalFeb, 18! 1581) 2 
E Eiilwkee. Feb. 7 Som 4100} 91,5001 25,600 joe Feb. 4 25807 aa 118,563; 97,230 | Seinde ............ Dee. 31 13/580 47054; * 
Raters Bengal Jan. is a8 ess) oe 625,645) suo.e16 Oude & Rokiknd Dee. st ie ht 

Gioia Penge bee 2 Sa oe Pie ew ey" ulseran ana Sas 

e » 1.769) a - 200eee t 
Gt.W of Canad Fob. Pais Meir ll \ 1189428 ‘ aie 
janada,Feb. 18 20,100! 17 50,100 |__Do New ...... 11/ 16,7001 17,283,” 9204! pron "hs New 11 Se 139 159,232 
liad 08! 26258 iene 


. = aeureyate is reckoned in those eases for the bail-jear beginsing Int Felpeace 





i 


SNe istggag 


tt RIRNIR RT - 
« Po rable 


Se Ree ge rem 


Hike 


il Betws 












Feb. 26, 1881.] 


ae 








THE ECONOMIST. 


INTERNATIONAL BANK OF LONDON, 


LIMITED. 
113 CANNON STREET, E.C. 





SUBSCRIBED CAPITAL £400,000 — PAID-UP £300,000. 





Directors. 
Tue Hon. PASCOE CHARLES GLYN, Chairman. 


Christian Allhusen, Esq. 
Herman Gwinner, Esq. 
Alexander James Macdonald, Esq. 
Solicitors. 
Messrs Freshfields and Williams. 


Greville Horsley Palmer, Esq. 

Charl = en : 

es ‘ 
‘Audito e 

Messrs Turquand, Youngs, and Co. 


Managing Director.—Herman Gwinner, Esq. 


———————EE ll TC 


FIRST ANNUAL REPORT OF THE DIRECTORS OF THE 
INTERNATIONAL BANK OF LONDON, LIMITED. 
To be presented to the Shareholders at the 


THIRD ORDINARY GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE BANK, 113 CANNON STREET, IN THE CITY OF 
LONDON, ON FRIDAY, THE 25rx DAY OF FEBRUARY, 1881, 


AT ONE O’CLOCE P.M. 


The Directors have much pleasure iu submitting 
their first Report and Balance-sheet to the Share- 
holders. 

The results of the business taken over on the Ist of 
January, 1880, from the International Bank of Ham- 
burg and London, Limited, in liquidation, have fully 
answered their expectations. 

From the Profit and Loss Account for the year 
ending 3lst December, 1880, it will be seen that, after 
making provision for all bad and doubtful debts, the 
gross profits, including £5,000 received from the 
Liquidators of the International Bank of Hamburg 
and London, Limited, amount to £50,638 19s 5d. 

Deducting income-tax, rebate of interest on bills 
and drafts not matured, and all charges, as well as 
the whole of the preliminary expenses in connection 
with the formation of the Bank, there remains as 
net profit a sum of £31,582. 

The Directors propose to deal with this amount as 
follows :— 


| 


INTERNATIONAL BANK 
BALANCE SHEET—3lst day of December, 1880. 


Dr. CAPITAL AND LIABILITIES. 
To Share Capital— 
Amount subscribed, 20,000 Shares 
OF BOO COON. .5.co0ccsesesseces £400, 
To Shares issued— 
20,000 Shares, on which £15 per 
Share has been paid 
To Liabilities— 
Amount due on 
Bills payable... £1,438,903 3 1 
Amount due on 
Current Accts, 82,821 9 1 


To Rebate of Interest on Bills and 
Drafts not matured .................+ 
To Profit and Loss Account— 
Profit, year ended 


s da 


to 





1,521,724 12 
612 31 3 


apecaksawnsed £31,582 0 0 
Less Interim 

Dividend, at 5 

% per annum, 

paid first half- 


year, 1880...... 





24,082 0 0 





£1,816,419 3 5! 


£15,000 to be applied to a dividend at the rate of 5 
per cent. per annum, free of income-tax, £15,000 
towards the formation of a reserve fund, and the 
balance £1,582 to be carried forward to profit and 
loss new account. 

Out of the £15,000 proposed to be appropriated to 
a dividend, an interim payment has already been 
made to the Shareholders of £7,500 in July last, 
leaving a similar amount to be now distributed. 

The dividend warrants will be posted to Share- 
holders on the 28th instant. 

The Directors have to report with much regret the 
retirement of Mr H. R. Uhthoff from the Board, but 
have much pleasure in announcing that Mr Christian 
Allhusen has been elected in his aioe. 

The Shareholders will have to elect Auditors for 
the year 1881. Messrs Turquand, Youngs, and Co., 
who vacate Office, offer themselves for re-election.— 
By Order, H. GWINNER. 

113 Cannon Street, 17th February, 1881. 


OF LONDON, LIMITED. 


Cr. PROPERTY AND ASSETS 
By Cash at Bankers, at call and at G54 
SN IN ii iairicacscccintnnieesei niet 165,018 11 10 
To Consols (£30,000) .............-ssccecessee 29,711 5 0 
To Bills Receivable, in hand ............ 394,040 17 8 


To Debtors in Current Accounts, 
Loans, 
To Office Furniture and Fixtures 
(after writing off 10 % deprecia- 
tion) 


1,256,478 8 11 


1,170 0 0 


OUP PC PPS T CC SPCeP Sete ee 


1846419 3 5 


PROFIT AND LOSS ACCOUNT. 
FOR YEAR ENDED 3lst DECEMBER, 1830. 
£ s 4d] By Gross Profits, after allowing for 


To Current Expenses, including Sala- 
ries, Rent, Rates, Stationery, Legal 
and other Expenses and deprecia- 
tion of Furniture ..........c0ccccsccseces 11,709 4 2 





ib PONNOIN TN ne 1,130 16 10 
To Directors’ Remuneration . siiee 2,574 11 0 
To Preliminary Expenses ............... $8,642 7 5 

To Balance (Net Profit), carried to 
Balance-sheet .......06.....0cessescsesseees 31,582 0 0 
50,6388 19 5 


JOHN PATTERSON, 
GREVILLE H. PALMER, ¢ Directors. 
A. J. MACDONALD, | 


We have examined the Books and Accounts ef the 


Com y also the Bills of Exchange and Securities 
held by the Bank inst Loans, and find the above 
Balance-sheet and fit and Loss Account correctly 


drawn up in accordance therewith. : 
TURQUAND, YOUNGS, & Co., Auditors. 
London, 10th February, 1881. : 

At the Third Ordinary General Meeting of the 
International Bank of London, Limited, held at the 
offices of the Bank, 113 Cannon street, E.C., on 
Friday the 25th day of February, 1881. The Hon. 
Pascoe Charles Glyn in the Chair. 


bad and doubtful debts, and in- 
cluding £5,000 received from the 
International Bank of Hamburg 





50,638 19 5 
H. GWINNER, Managing Director. 


The advertisement convening the Meeting having 
been read, it was proposed, seconded, and resolved :— 

1. That the report of the Directors}with accounts 
and balance sheet a ed thereto be and the 
same are hereby ved and adopted. 

2. That Messrs Turquand, Youngs, and Co., be re- 
elected Anditors for the present year. : 

$. That the best thanks of the Meeting be given to 
Chairman and 


Directors. 
Offices, 113 Cannon street, E.C. 
25th February, 1831. 


Se 
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JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 





_GOLD MEDAL, PABIS 1878, 
KINAHAN’S LL WHISKY. 
KINAHAN’S _LL_ WHISKY. 


Pure, Mild and Mellow, Delici most 
Wholesome. Universal sanapeamamek te ties Pro- 
hiski 


fession. The Cream of Old Irish W 


KINAHAN’S LL __ WHISKY. 


Dr Hassall says —“ Soft and M 
Matured, and of very excellent qualit _" ae 


,INAHAN’S LL WHISKY. 
hibition, 1985, the Gold Medal. a) Groat tenons 
street, London, W. 


TU 2 
PUNY ILLFE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1962, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is eq to the 
finest French brandy, may be had direct from Belfast, 








; 





in butts, hogsheads, r-casks, and. cases.—Quota- 
tions on ie to Messrs Dunville and Co, 
(Limited), Royal Irish Distilleries, Belfast ; or at their 


London Offices, 4 Beaufort buildings, Strand, W.0, 


DINNEFORD’S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


DINNEFORDS MAGNESIA. 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c. 











eee 


REDUCED RATES OF PASSAGE MONEY. | 
SPECIAL RETURN TICKETS. 
WEEKLY DEPARTURE FOR BOMBAY. 


FORTNIGHTLY o » CEYLON,MADRAS, 
and CALCUTTA, 
o o » CHINA& JAPAN, 
es e » AUSTRALIA -and/ 
NEW ZEALAND, ; 
Orrices: 
122 LEADENHALL STREET, LONDON, E.C, 
AND 
25 COCKSPUR STREET, S.W. 
VERLAND ROUTE 


via MARSEILLES.—MESSA- 

. GERIES MARITIMES DE FRANCE 

—97 Cannon strect.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
a. Sundays, at 10 a.m. (calling at Naples for | 


mails ): 
DJEMNA. 6 Feb. 


AMAZONE....20 — 


I ana 6 Mar.| » 
ANADYB. ......20 — oF) Kong, Shanghai, onl 
PEIHO ......... 3 Apr. oO 

IRAWADDY..17 — 


The Steamers of the 6th Feb, 6th March, and 

$rd April, connect at Aden with the Steamers for 

and Maanritius, and those of the Mth Feb. 

9th March, and 17th April at Galle with the Steamers 
for Pondicherry, Madras, and Calcutta. _ 

For Alexandria and Naples every Thursday, noon. 
For Constantinople m, 


from Brindisi to Bombay 

For eaten eee 
to the COMPANY'S LO IN HEAD OFFIC 
Gannon street, E.C.; also for and 
basiness ouly at the SUB-AGENCY, 5! Pall SW. 


()LDRIDGE'S BALM OF COLUM- 


BIA.—Established sixty years.— Warranted not 
to injure health or skin. It prevents baldmwess and 





the hair turning ; Cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
whiskers, te grow; and 


fumers, 3s 6d, 68, and Lis. 
22 Wellington street Strand, London W.C. 
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THE 


CYPRUS LAND MORTGAGE & INVESTMENT 
COMPANY, 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1879. 


400.000, IN 40,000 SHARES OF £10 EACH. 
ae ISSUE, 20,000 SHARES, 


PAYABLE AS FOLLOWS: 


‘cation ° tment; and £1 in not less than Three Months. 
10s per Share on Application £1 per —_—- oa aes ner EOL ATED. 


DIRECTORS. 


Philip Julian Curtis, Esq. (Messrs Warre Brothers), 32 Fenchurch street, E.C. 
ian R. N. Fowler, M.P. (Messrs Dimsdale, Fowler, and Co.), 50 Cornhill. 


bert Freeman, Esq., 25 Earl's terrace, Kensington, W. 
ae 8. King, Esq. (Messrs Henry 8S. King and Co.), 65 Cornhill, E.C. 


W. J. Thompson, Esq. (Messrs W. J. and H. Thompson), 38 Mincing lane, E.C 


Messrs Dimsdale, Fowler, Barnard, and Dimsdale, 50 Cornhill, E.C. 


Messrs Cocks, Biddulph, and Co., Charing cross, 8.W. 


Naas 
i —Messrs Ashurst, Morris, Crisp, and Co., Old Jewry, E.C. 
deukdek ede Teor Mortimer, Bentham, and Mortimer, 77 Old eens ane, pe 
Auditors— Messrs Cooper Brothers, and Co., 14 George street, Mansion House, E.C. 


Secretary (pro tem.)—B. F. iller 


OFFICES—Mansion House chambers, 11 Queen 


This Company has been established for the purpose of conduct- 
ing in the Island of Cyprus the business of a Land, Mortgage, 
Financial, and Investment Company. 

The following will form the prominent features of the Com- 

any’s business :— 

1. It will make advances to cultivators upon mortgage repay- 
able by easy instalments over a term of years for the improvement 
of their farms ; but never more than one-half of the value as cert1- 
fied by the Company’s own valuer. : 

2. Acquire and improve landed property for re-sale or letting at 
its enhanced value. ae 

3. Will introduce modern appliances for the cultivation of the 
soil and the improvement of its produce, supplying them to the 
cultivator on credit or hire. : et 

4. The Company will take power to cultivate and irrigate land, 
to purchase produce, and prepare it for market, to prospect for 
minerals and to work mines, to undertake the construction of 
buildings and works, and to negotiate loans. ; 

The transfer of the administration of the island to the Colonial 
Office, and the awakened interest in Cyprus affairs, as shown by recent 
articles in the public journals, indicate that the time has arrived 
for the formation of a Company to take advantage of the oppor- 
tunities which Cyprus now affords, and this Company is introduced 
to the public with a conviction that it will offer a channel for 
profitable investment. 

The sanguine hopes entertained in the early days of the occupa- 
tion of the island were disappointed through the ignorance that 
existed as to the wants and resources of the place, but the pre- 
judice thus created has now been overcome. It has been proved 
by later and more lengthened experience that under proper sani- 
tary conditions Englishmen can live in Cyprus in good health, and 
English capital and enterprise are alone required to restore the 
island to a high degree of prosperity. 

Cyprus produces carobs, olives, grapes, grain, and silk of the 
finest descriptions, and modern skill and appliances only are 


by. 
Victoria street, E.C, 


PROSPECTUS. 


needed to bring them to market in the highest state of perfection 
At present the soil is cultivated with implements of the most pri- 
mitive kind; the grain is trodden out by oxen at great loss of time 
and deterioration of quality ; the grapes are dried upon the ground, 
and packed all encrusted with dirt ; the wine is conveyed and pre- 
served in pitched vessels, which spoil its flavour for civilised 
markets ; and the oil obtained from the olives is deteriorated by 
the rude appliances used in its extraction. Added to these draw- 
backs is the constant risk of failure of the crops by drought, which 
may be counteracted by a judicious system of irrigation. 


The existing difficulties and disadvantages will, it is hoped, be 
remedied by this Company, which, while thus improving the con- 
dition of the country and adding to the prosperity of the inhabi- 
tants, will, it is anticipated, yield good dividends upon its in- 
vestments, and open up to its shareholders increasing sources of 
profit. 

It is intended to call up only one-fourth of the capital of the 
Company, the other three-fourths remaining uncalled as part 
security for the debentures which it is proposed to issue as and 
when the money can be safely employed. It is anticipated that 
the difference between the rates at which money can thus be 
obtained by the Company and those which the cultivators will 
gladly pay will prove a source of large profit. The legal rate is 
12 per cent., but that paid by cultivators on small loans ranges 
under the present system from 20 to 40 per cent. 

No promotion money has or will be paid. 


The Memorandum and Articles of Association can he inspected 
by intending subscribers at the Offices of the Solicitors to the 
Company. ° 

Prospectuses and Forms of Application for Shares can be 
obtained at the Offices of the Company, and of the Brokers and 
Bankers. 

In the event of no allotment being made, deposits will be 
returned in full. 








136,000 TELEGRAPH CIPHERS. 
25,000 ENGLISH. 42,600 GERMAN. 68,400 LATIN, &c. 
The only Ciphers published with a terminational arrangement, so necessary for proper weeding out and 
for the detection of mangled words, and that give the standard authorities and languages from which each 
word is taken, Copies to be seen at Spottiswoode’s, Gracechurch street ; Palmer and Howe, 


Manchester ; Maclehose, Glasgow. 


David Whitelaw, Her Majesty’s Printers Warehouse, Great New street, Fleet street. 








REepacTEvR EN CHEF, 


M. PAUL LEROY-BEAULIEU, Membre de I’Institut. 


Bureaux, 35 rue Bergere, Paris. 


CONTIENT, DANS SON NuMERO pu 19 FEvRIER, LES ARTICLES SUIVANTS. 


_ La Question de l’or—La Commission extérieur de la France pendant le mois de jan- 
vier 1881.—Les Campagnies de chemins de fer et les agents commissionnés : la Proposi- 
tion de la loide MM. de Janzéet Margue.—Le Cobotage en France —Lettres d’Autriche : 
la Question du Danube: l’avant-projet et la commission européenne——Le Mouvement 
économique aux Etats-Unis; les Etats du Sud, la situation agricole et industrielle-—Le 
tarif des douanes devant le Sénat: la Discussion générale.—La réforme du marché aux 
bestiaux de la Vilette——Les Routes commerciales en Afrique—De Droit de douane sur 
les farines et le droit sur le blés.—L’ Accroissement des chemins de fer francais en 1880.— 
Revue et sconomique.—Nouveltes d’outre mer: République Argentine, Brésil, Chili, 


Amérique centrale.—Partie commerciale.—Partie financiére. 
Year, £1 16s; Six Months, 18s. 


Subscriptions and Advertisements received ; Office of the Economist, 340 Straud, ] 


London, 





L’ECONOMISTE FRANCAIS. 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


Gives 4 good copies, and has remarkable fluidity, easy 
flow and durability, was 


SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 


| STEPHENS’ WRITING 


BLAIR’S GOUT PILLS, 


THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 


_ The excruciat in is quickly relieved and cured 
in a few days by this celohonted tactics 
These Pills require no restraint of diet during 
ar San. and = certain on were the disease 
ng any vital part.— mists, 
Is 1}d and 2s 9d per box. rt Oo ° 
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PLOLLOW AY S OINTMENT AND 

PILLS.—Indisputable Remedies.—In the use of 
these medicaments, there need be no hesitation or 
doubt of their cooling, healing, and purifying r- 
ties. The Ointment stands unrivalled for the Paotlity 
it displays in relieving, healing, and thoroughly cari 
the most inveterate sores afid ulcers, and in cases o 
bad legs and bad breasts it acts like a charm. The 
Pills are the most effectual remedy ever discovered 
for the cure of liver complaints, diseases most disas- 
trous in their effects, deranging all the proper 
functions of the organs affected, intncing restlessness, 
melancholy, weariness, inability to sleep, and pain in 
the side, until the whole system is exhausted. These 
wonderful Pills, if taken according to the printed 
directions accom ing each box, strike at the root 
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of the malady, stim the stomach i 
healthy action, and effect a complete a" me 
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Feb. 26, 1881.] 


ISSUE OF £100,000 SIX PER CENT. PREFER- 
+ ENCE SHARES, 


THE MEKARSKI COMPRESSED 
AIR TRACTION COMPANY (Limited). 
Capital, £250,000, in 25,000 Shares of £10 each. 
Issue of £100,000 Six per Cent. Preference Shares of 
210 each, entitled also to one-sixth of the profits. 
Share to be paid on application, and £1 10s 
a“ Share on cdvetmnent Tine remainder, if re- 
quired, to be called up in sums not exceeding £2 10s 
per Share, and at intervals of not less than three 
months. 
DIRECTORS. 
The Hon. Robert Wellesley Grosvenor, 65 Queen's 


gate, 8.W. 

General Sir Frederick E. Chapman, G.C.B. B.E., 
12 Bina gardens, South Kensington, 8.W. 

J. J. Leeman, Esq., M.P., York. 

Charles Walter Stronge, a C.B., 9 Osnaburgh 
terrace, Regent’s park, late of H.M. Treasury. 

Miehael Miller Moore, Esq., Glasgow, and 9 Sussex 
square, Hyde park, London, W., late Deputy-Chair- 
man of the North Metropolitan Tramway Company. 

Edward Wylam, Esq., Henry street, Bermondsey, 
8.E., and The Elms, Crawley, Sussex. 

Monsieur Alfred Chatard and Monsieur Leon Delet- 
trez, Directors of the Société Générale des Moteurs 
a Air Comprimé (Systéme L. Mékarski), Paris, and 
Tramways de Nantes, Paris. 

ENGINEER. 
F. J. Bramwell, Esq. F.R.S., M.Inst.C.E., 37 Great 
George Street, 8.W. 


SOLICITORS. 

Mesers C. C. Ellis, Munday, and Co., 15 St. Swithin’s 
ne, E.C. 
BANKERS. 

London and County Bank, Lombard Street, and 
Branches. 


AUDITORS. 
Messrs Turquand, Youngs, and Co., 41 Coleman 
Street, E.C. 
SECRETARY. 
John Russell Clipperton, Esq. 


OFFICES. 
3 Westminster Coe ee Street. London, 


—_—- 


ABRIDGED PROSPECTUS. 

This Company has been formed principally for the 
purpose of supplying motive power for Tramways by 
means of compressed air in the place of horse power, 
which is very expensive, and of steam, which is im- 
practicable in crowded thoroughfares. 

Hitherto, mechanical difficulties have stood in the 
way of the successful use of dry compressed air, the 
principal one being the enormous pressure which has 
to be used—as much as 1,000 lbs. per square inch. 
These difficulties have now, however, been solved by 
the patents of M. Louis Mékarski, by whose system 
the compressed air is passed through eS 
water, which adds by expansion nearly 1 cent. 
to its power, and the pressure required does not 
exceed 450 lbs to the square inch. 

Mékarski’s system has been in operation on the 
Nantes Tramway in France, which is about four 
miles in length, for nearly two years past. Nantes is 
a city with a population of nearly 120,000, and Me- 
karski’s engines make in the winter-time in each day 
about 172 journeys of nearly four miles each, carrying 
la numbers of passengers. 

© of Mékarski’s air locomotives have been 
subjected to a thorough test on the Wantage Tram- 
way, which runs in connection with the Great 
Western Railway. These engines have been workin: 
the whole passenger traffic of that tramway, an 
their working has been inspected by a number of 
tramway and railway engineers, and other scientific 
persons, who have expressed the highest satisfaction 
with them. 

The followiug are extracts from the Report of Mr 
F. J. Bramwell, the eminent Engineer, upon this 
system in use at Nantes :— 

“ The journeys were performed with regularity and 
at an average speed, including stoppages, of from 
five to six miles per hour, but a far greater 
could be attained if needed. The driver had the car 
under the most absolute control as ds starting, 
stopping, varying speed, and varying the pressure to 
surmount an incline. No skilled mechanic need be 
in charge of the car; and the appearance of the cars 
when in motion is that which would be presented by 
& common tramcar, running at seven to nine miles an 
hour of its own accord down a gentile incline, as with 
compressed air there is, of course, no smoke, no 
chimney, nor is there in these cars any visible 
machinery. * * * As a fact, neither from their 
appearance nor from any sound produced, do these 
cars interfere in the least degree with the ordinary 
traffic. * * * The Mékarskicompressed air system 
is one that is thoroughly manageable, and in every 
way trustworthy to do tramway work, from day to 
day, under any or all of the conditions imposed by 
tramway work in large and crowded towns.” 

The system is applicable not only to tramways, but 
also to e es working on underground railways, in 
mines, and other places. Its importance as regards 
underground railways can hardly be over-estimated, 
seeing it will do away with the noxious fumes at- 
tendant on the use of steam locomotives. 

From the report of the North Metropolitan Tram- 
ways ae for the half-year ended last June, it 
appears that the total mileage run by their cars 
during that period was 2,222,574 miles, and that their 
stud consisted of 2,094 horses. 

A saving of 2d per mile only in the expenses of a 
company such as the North Metropolitan Tramway 
Company would amount to over £87,000 per annum. 

_ From actual statistics, as well as careful 
tions, the Directors have every reason to believe that 
the adoption of Mékarski’s system would save them 
considerably more than 2d per mile. 

From negotiations which have been entered into, 
the Directors have no hesitation in saying that the 
Company will be able at once to enter into contracts 
for working the traffic of various tramway companies 
of the United Kingdom, and they believe that the 
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profits derivable from such contracts will, be 
iderable. . be very 


Agreements 
13th December, 1879, John 
a ; i ; 18th — 7 ‘ — 
ugust, , Same parties ; 0) 
Russell and John Hill Mya as a 
; 


June, 13th July, and 13th A same 
October, 1880, John Cc Air 
Engines om y ee and John Clip- 
— ebruary, Compressed Air _—— 
mpany (Limited), John Gowen, John 
Russell es ohn Hill Munday, and this Com- 
pany ji 21st eaeeee 1881, F. :. a a 
is Company, agreement for hi n' 
as tote a 
Copies of all Agreements and of the Articles of 
tion can be seen at the Offices of the Solicitors. 
Full Prospectuses, with Form of A and 
Copies of Mr Bramwell’s report, can obtained of 
the Bankers’ Solicitors, and at the Offices of the Com- 
pany. : 
N.B.—One of the locomotives is now standing at 
the Victoria Station of the London, Chatham, and 
Dover Railway, where it can be seen on 


to the Station Superintendent. An engineer is in 
attendance to explain the machinery. 


ARGENTINE GOVERNMENT 


SIX PER CENT. PUBLIC WORKS LOAN, 
1871, FOR £6,122,400 


Notice is — pm. that the undermentioned 
BONDS have T DAY been DRAWN for RE- 
DEMPTION at the Counting-house of the under- 
signed, in the presence of Senor Don Martin Gregorio 
de Yaniz, ee ar General in London for the 
Argentine Repu of José de Murrieta, Esquire, re- 
eomating our firm, and Mr William Grain, of No. 50 

resham House, Old Broad street, in this City, 
Notary Public, viz :— 

66 BONDS OF £1,000 EACH. 


Nos. Nos. Nos. Nos. Nos. Nos. 
477 992 1431 2199 
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3175 3653 4180 5134 
3241 3733 4588 5196 


3312 3903 4610 5274 
3324 3925 4764 5306 5745 
3343 3973 «04769 3=65309 «= 55839 


112 BONDS OF £200 EACH. 
7517 8155 8855 9996 


6100 6971 7659 8236 8998 10052 
6136 7022 7691 8258 9057 10148 
6206 7070 7710 8300 10174 
6364 7098 7714 8373 10189 
6383 7174 7728 8410 10374 
6407 7199 7754 8438 


9068 
9277 
9320 
9336 
9360 
6431 7241 7779 8457 9400 10524 
9429 
9463 
9454 
9628 
9663 
9683 


6741 7427 8058 8788 9739 10932 
6812 7461 8070 8815 9944 10945 
6850 7462 8109 8826 9954 
6939 7. 8152 8834 9974 


133 BONDS OF £100 EACH, 
13214 14285 15272 


12042 
11087 12110 13224 14292 15288 16547 
11103 12184 13229 14380 15297 16585 
11246 12222 13231 14382 15355 16594 
11256 12247 13306 14428 15445 16622 
11304 12250 13318 14432 15536 16663 


£22,400 


£13,300 
£134,200 
Notice is further given that the above Bonds will 
be PAID OFF at par at our Counting-house on the 
first day of March next. 


and must be left for examination three clear 
ee C. DE MURRIETA and CO. 
2 Adam's court, Old Broad street, E.C., 
2ist February, 1881. 


ote 
~~ “WILLIAM GRAIN, 
50 Gresham House, Old Broad street, E.C. 


Public. 





275 


MERSEY DOCK ANNUITIES. 


7 we —— accordance the Provi- 
ne Act of Sa to- seers ~ 


Permanent the basis of 
- Stock,on £3 15s 0d per ceutum 


eee een ee be made to 
Treasurer, Dock Liverpoal— By order oe 
Dock Office, Liverpool, December 23rd, 1880. 


[SSUE_ OF 
RY 


0 i s 4 per Cent. to be redeemed Ist Septem. 
pen . a eae 

imancial i‘ oorgate street, where all 
fice te ooaies ceeaperuenenll cent 

may ales be chained from thetmapee. 











THE ILLINOIS CENTRAL RAIL- 
ING FUND BONDS. =e 
Tilinois Central Railroad will 


of Bonds (the price not in any case and 
interest) will to the extent of £10,000 be and 
the number thereof duly advertised.— <0 
M pies nee and Onn he of api 

essrs x on the ist i 
next. L. V. F. RANDOLPH, iveueen, 

Lilinois Central Railread : 

Forms of Tender may be obtained at the office of the 
ary at which place the Tenders will be opened 
on the 7th March next, at 12 o'clock noon, in the 
presence of such parties as may see fit to attend. 


MORTON, EB and CO.. 
for the Loan. 
Bartholomew House, E-C. February, 1381. 





THE_ CITY OF LONDON 
(Limited). AND STATIONERY COMPANY 
Works and Offices — ae City road, 


CAPITAL £50,000. 
Divided into 4,500 Seven Per Cent. Preference Shares 
of £10 each, and 5,000 Ordinary Shares of £1 each, 


Drrectors. 
James Robert Macarthur, Esq., 30 John street, Bed- 
ford row, W.C. 
William Power Trench, Esq. 6 Sandringham villas, 
Joseph Webi “eo 69 Cambridge gs N 
oh w , dge gardens, Notting 
(With power to add to their number.) 
KERS. 
The Capital and Counties Bank (Limited), Thread. 
needle street. 


SoLictTors. 
Messrs Robins and Son, 86 Gresham House, London, 
E.C., and Southampton. 


AUDITORS. 
Messrs Cape and Harris, $ Old Jewry, B.C. 
; — o 
Leslie J. Montefiore, Esq., ‘opthall court, 
London, E.C. 
General Manacer.—E. T. Henman, Esq. 
(Late Director of Messrs Waterlow & Sons, Limited.) 


Secretary.—E. T. Henman, jun., Esq, 
3 Bell yard—58 City road, London, E.C. 


ABRIDGED PROSPECTUS. 

The Directors of the City of London a 
Stationery Com , Limited, invite applications for 
the residue of the Hoven per Cent. Preference Shares 
of £10 each. : ; 

The Com commenced business operations in | 
February, 1880, when it took possession of oo. these | 





mises, together with the extensive plant upon.t 

for carrying on the business of Letterpress and Litho- | 
graphic Printers, and have sinee expended about | 
£3,500 in 


Presses, } 

assortments of T Lithographic ec, 

+S cisuidesateniandtaaanntie’ asi 
Several important contracts for printing have) 


already been entered into by the Company, and it is | 
doing business for " Se 

uirements are large. ‘ing time 
the has been in existence, the number of 
Shout 180 hands being fally Seed ms 
about now employed. 

In addition to the commercial pa 
Co a machinery (known 03 | 
eora ro’s Patent) for the printing of tickets | 

entertain- | 


obtaining Patents for Improve-' 
um, | 


The Company is / 
ments in the following countries :--France, 


Tene xp stations 
Betice 4 


the 2nd, for the country. 
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J ONDON CHARTERED BANK | THE 
OF AUSTRALIA. 


ts received for fixed periods on terms to be 
ined on ‘ 3 
es OHN SUTHERLAND, Secretary. 


BAN K of NEW SOUTH WALES, 
Established in 1817. 
Loxpos Orrice—64 Old Broad street. 


Capital paid wu 
Reserved fun 


Letters of Credit and biis granted u the 
branches in the Australian and New Zealand Colonies. 


eeeeeeneteeseeseee 


Bills hased or forwarded for collection. 
DE ITS RECEIVED FOR FIXED PERIODS 
te hich ma: own on lication. 

er , DAVID GEORGE Secretery. 


THE STANDARD BANK OF 
LONDON (LIMITED), 
29 Lombard street, London, E.C. 
Authorised Capital, £2,000,000. s 
SIMEON C. HADLEY, Bg. Alderman, Chairman. 

This bank is now open for business, under the 
management of Mr. Lighton, late of the London 
Joint Stock Bank. 

Current accounts are kept agreeably to the custom 
of London Bankers, on the usual conditions. 

Persons keeping current accounts with the Bank 
ean transfer to a Seposit account any portion of their 
balance, on which interest at the current rate of the 
day will be allowed. : 

ums are received on deposit at interest from 
persons not customers, either at seven days’ notice 
or for fixed periods, as a be upon. : 

Special attention is paid to the account of middle 
class traders and others, a section of business usually 


not encouraged er banks. 
(ue BANK OF AFRICA 


1 le 
Head Office, 25 Abchurch lane, Lombard street, 


tal, £1,000, 000 mabe bed, £500,000, 
Capi 000. Subseri ,000, 
Paid-up, £250,000. 
BRANCHES. 
Port Elizabeth, Cape Town, Kimberley, Durban, 
i itzburg, King William’s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 
GuyzpraL Manacern—JAMES SIMPSON, Port 
Elizabeth. 


Drafts issued, bills negotiated and collected, and 
= other banking business transacted with the 
ony. 
De sits received for one year and longer at rates 
whieh cnr be ascertained on application. 
JOHN MORRISON, London Manager. 


(LIMITED). 
833, 








HE AGRA BANK 
EsTaBLIsHED In 1833. 

Carrrat, £1,000,000. Reserve Funp, £175,000. 
Heap Orrics—Nicholas lane, Lombard street, London. 
Brancaugs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, hai 

Ccrrent Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed whon the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bi118 issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLxs AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. } 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


. All up. 

Reserve Fund, gu oben 

OCovrnt or Direcrors oe Heap Orricz in Hone 
one. 

CommitTs: 1x Lonpon. 
A. H Phillpotts, Eeq., Carshalton, Surrey. 
BE. F. Puncanson, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManacEr—David McLean. 
Bayxens—London and oy Banking Company, 





Hong Kon . Singapore. 

Shane ’ Foochow. Bombay. 

gg Bion San Francisco 
ingpo. ogo. 

Amoy. Manila. London, 


nm. 

The Co ion grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 

als> receive Deposits for fixed periods, at rates vary- 

ing with the period of deposit. For 12monthscertain, 
allow 5 per cent. rer annum. 

e¢ Corporation issue Letters of Credit and Cir- 

le in the principal cities of 

Ameria, for the use of travellers. 
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ANGLO-FOREIGN 


BANKING COMPANY oe. Notice is 
Hereby Given, that SHARE-WARRANT COUPON, 
No. 16, of this Company, will be PAYABLE at the 
rate of 10s 6d per 8 free of income-tax, on and 
after the 28th of February inst. Coupons must be 
left with the > two clear days for examina- 
tion. Forrs for listing ee ons may be had on 


application at the Bank, ishopsgate street 


in, EC. 
— H. C. VINNICOMBE, Secretary. 
February 24, 1881. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 





Heap Orrick—54 Old Broad street, London, E.0, 
Caphtenl.aiis vcnccesastovsenens £800,000 
Reserve fund ............... 250, 


DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 


BANK. , t 
BILLS on both Colonies negotiated and sent for 
Collection. : 
DEPOSITS received ae —. ease on terms 
which may be ascertained on application. 
WM. G. CUTHBERTSON, 
General Manager 


HE CLYDESDALE BANKING 
COMPANY 


Incorporated under Act of Parliament. 
Established 1838. 





Heap Orrice—Glasgow. 
Capital Paid-up, ar Surplus Fund, 


Loxpow Orr1ce—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 


posits at Interest received. : 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all. the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 


THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. 7a Sen 
Reserve fund, £290,000. 

Orrices—149 Leadenhall street, E.C. 

is Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Cvedit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its ncies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 


‘ 
THE COLONIAL BANK OF 
NEW ZEALAND. 
rated by Act of the General Assembly, 1874. 

, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, # 400,000; Reserve Fund, £28,000, 
Number of proprietors 1,894. 

Lonpon Or¥FicE—No. 13 Moorgate street, E.C. 


DRAFTS issned on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


A] r 
HE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 20,000 shares of £25 
: : each, £10 paid. 
Paid-up Capital, £800,000. Reserve Fund, £195,000, 
CuarnMAN—MATTHEW HUTTON CHAY'OR, Esq. 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 
Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 
Circular Notes and Letters of Credit issued, and 
every other description of banking business trans- 


. R. O. YEATS, M * 
Bartholomew lane, E.C. — 


BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 
awry to eon a pl - - Government. 
pital subsecri and paid-up, £1,000,000., 
Reserve Fund, £555,000. 
Heap Orrice—Auckland. 
BRANCHES aND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka, 
In New Zealand—Auckland, Blenheim, Christchurch, 
edin, Inve: ill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of oe 
business connected with New Zealand, Australia, 

i, on the most favourable terms. 
London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 


F. LARKWORTHY, Managing Directo 
No. 1 Queen Victoria street, Mansion 
House, E.C. 


Inco: 
Capi 











[Feb. 26, 1881, 
CORPORATION OF 


POREIGN BONDHOLDERS. 


eae 


THE 


NOTICE OF GENERAL MEETING. 

Notice is hereby given, that the NINTH ORDINARY 
GENERAL MEETING of the Corporation of Fo 
Bondholders will be held at the Couneil-house, No. 17 
Moorgate-street, in the City of Loddon, on TUESDAY, 
the Ist day of March, 1881, at 2 o'clock pm., for the 
following purposes :— 

1. To consider the report of the proceedings of the 
Council and the statement of accounts made up to the 
83lst December, 1850. 

2. To elect four members of the Council in the place 
of the Right Honourable Lord Kinnaird, Mr R. B, 
Ma tin, M.P., the Honourable H. D. Ryder, and the 
Right Honourable Robert Bourke, M.P., who retire by 
rotation, but, being eligible, offer themselves for re- 
election. 

3. To elect Au‘itors for the ensuing year. Messrs 
Cooper, Wintle and Co., the retiring Aud tor:, offer 
themselves for re-election. 

4. To transact all such other business as may be 
transacted at ordinary mee.ings of the Corporation, 
and to pass resolutions thereon. 

By order of the Council, 

HYDE CLARKE, Secre'ary. 

Council-house, 17 Moorgate Stre t, London, E.C., 

18th F. bruary, 1881. 


COLONY OF VICTORIA. 
MELBOURNE, AND HOBSON’S 
BAY RAILWAY. 


Notice is hereby giv n that the Principal and Interest. 
on certain Debenture Bonds of the late Melbourne and 
Hobson's Bay Railway Company, hitherto paid by the 
Bank of Victoria, bankers of the Co npany, will be PAID. 
at the Office of the Agent General for Victoria, & Vi:toria 
Chambers, Westminster, where also payment will be 
made of the principal of the said Bonds as they may 
hereafter fall due. 

The holders of Bonds and Coupons payable on March 
Ist are required to deposit them at the Office of the 
Agent General three clear days previously for examina- 
tion. The usual form of description of coupons may be 
obtained on application at the same place on and after 
the 25th inst. 

Offices of the, Agent General for Victoria, 

8 Victoria Chambeis, Westminster, 
February 19th, 1881. 


MORTGAGE DEBENTURES 
OF THE 
NEW | ZEALAND = AGRICUL- 


TURAL COMPANY (Limited), 
Capital, £1,000,000. 
TRUSTFES FOR DEBENTURE-HOLDERS. 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 
Sir Sydney Waterlow, Bari., M.P. 
DrrEctTors. 
George Meredith Bell,| Rear - Admiral R. OC, 


Esq., .B. 
Ww.J “indie Larnach,Esq., | R. M. Robertson, " 
C.M.G., late Colonial | Sir T.Selby Tancred, Bart. 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
wl poe, New Zea- late Premier of, New 


. Zealand, 
Major-General Patrick 
The Directo M 
e Di rs are issuing Mortgage Debentures, 
neceengs Interest at 5 PER CrEntT. FoR Five YEARS 
and up . 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pro- 
pecty of the Company, including its uncalled capital. 

hey are issued free of expense to the lender, in sums 
- a and upwards and either to bearer or registered 

older. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen) 
110 Cannon street, London, E.C. 

H 8. VALENTINE, Secretary. 


FOURAND-HALF PER CENT. DEBEN- 
THE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
_ Capital, £1,000,000. 
Subscribed, £500,000; paid-up, £100,000. 
The Right Hon. H 4 Oulling a: dley Childers, M.P. 
e Rig on. Hug ing Eardle ilders, M.P. 
The Right Hon. George Shawhateven, Esq., M.P. 


DIRECTORS. 
Honourable EDWARD STANHOPE, M.P., Chairman. 
Walter R. Farquhar, Esq., Banker. 
Joseph Hubback, Esq., Trustee and Director of the 
Liverpool and London and Globe Insurance Com- 


pany. 
Beaumont Ww. Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia, 
William Henry Stone, Esq., Lea Park, Godalming. 
SOLIcrTors. 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS, 
Messrs Robarts, Lubbock, and Co. 
i Messrs me veo, and Co, 
ors are SPARED to 
APPLICATIONS for DEBENTURES for three, five, 
or seven years at 4} per cent. interest, aaise half- 
yearly by Coupons, at the Company's rs in 
London, secured by the Oma ’s mortgages, having 
ample margins, together wi the collateral security 
of the subscribed capital (£100,000 paid up and in- 
= and £400,000 uncalled). 
ospectuses and further information may be 
tained of the Secre . = 








JOSEPH SCALES, 
______—————_—=NNo. 6 Old Jewry, London, B.C. 
Re MARKABLE, VERY _ RE- 


MARKABLE INDEED, are the effects of LAMP- 
LOUGH’S PYRETIC SALINE in a 
Smallpox, Fevers, and Skin Diseases. 1. 
lent, effervescing, refreshing, and in to 
the constitution. Sold by Chemists. ve 
your Houses. 
H. LAMPLOUGH, 113, Holborn, London. 
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